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Premiums.—The rates of premium charged will be found below the average 





ties *’ shown in the Bank return, as a good deal more 
has been borrowed since the return was made up. 
More than the whole of the amount named, however, 


has been sopped up by the Government, there being 


an inerease in the ae deposits of 4°3,850,000, 
which is accounted for by the payment for the Treasury 


rates of British offices, both for with-profit and without protit business, Bills, and by the fact th: it during the wee ke cov ered 
Expenses.—The total annual expenses, including commnssion, charged 
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FIRE DEPARTMENT. 
Premiums.—The rates of premium are determined according to the various 
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inspect risks, to quote premiums, and to assist the public in arranging 


than was expected, as the ear-marking of a million in 
gold on account of the Indian Government was off- 
set by the receipt of # £480, ooo from abroad and by a 
| contraction of £313,000 in the internal circulation of 





notes and coin. There was less tension yesterday 
(I‘riday) afternoon, when the market had the use of 
| the money borrowed from the Bank, and <¢ Uthough in 
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3 per cent., and under. Discount rates are firm, the 
peneral rate for best three months’ paper being 4 per 
cent. There is likely, of course, to be easing-off 
at the beginning of the a when the | having 
finished with window-dressing, will again be lending 
more freely, but the outlook generally 1 very pro- 
mising. E arly in November the Scotch banks will be 
taking coin from London for their term requirements, 
and it is understood that more gold will be required 
for Egypt, while, possibly, there may be «a further 
amount shipped to the Argentine. So long, toc, as the 
Russian loan is hanging over the market the disposi- 
tion of both Paris and Berlin financiers will be 
to increase their cash balances; and reverting to 
our own requirements, it is evident that the 
Government will have to borrow pretty largely 
during the next month, so as to provide for the 
repayment of the 410,000,000 Exchequer bonds early 
in December. On the other hand, the Bank mav be able 
to secure the supplies of gold offering in th: 
and there is no likelihood of further withdrawals of the 


some 


vanks, 


s not 


market, 


metal for the United States. Money rates there have 
fallen off, and though the cotton crop has still to be 
financed, the money returning from the West will be 


so tar have 
ved that 


available for that purpose. Indeed, 
monetary conditions on the other side 
the talk there is of the possibility of shipments of gold 
being made to Europe. That is not, however, very 
likely, because the effect of gold exports would be to 
upset the Wall Street market, and the big financiers 
who dominate both the market and the 


impr 


measures to prevent anything of that kind. But any- 
how, it would appear that our mone y market is relieved 
from the danger of withdrawals for that quarter. 
Taking all the factors into account the best that can be 
expected, as it may now be with rather more con- 
fidence, is that there will be no necessity for the Bank 
to further advance its rate, and the fact that the 4 per 


been made fully effective will con- 
especially when the Russian loan 


cent. rate has now 
duce to that result, 





is out of the way, and the finance institutions on the 
Continent will no longer deem it necessary to keep a 
tight hand on their balances. 
Subjoined is our usual table of current rates 
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PUZZLED UNIONISTS. 


We read much in the Ministerial journals of the im- 
possibility of coming to any certain conclusion as to 
If you listen, 
to Sir Henry Campbell-Bannerman, to Sir Edward 
to Mr Morley, to 
the aims of the Liberal party set forth with admirable 
the 


the policy of a Liberal Government. they 


Say, 


Grey, ir Lloyd George, you hear 


clearness. Each speaker knows quite well what 


next Government ought to do, and is prepared with an 
array of reasons why it should do this and not some- 
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thing else. But if you look to any one of them for 
guidance, you are at once met by the fact that, intellj- 
gible as each deliverance is in itself, there is no two of 
them that have anything in common. The elector who 
is in difficulty about his vote might be happy if he 
could accept any one of these speeches as an exposi- 
tion of Liberal policy. But when he is called upon to 
accept them all he finds the task too much for him, 


—_—————~+- 
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There is nothing left for him to do—according to his.|/ 


Ministerialist advisers—but either not to vote at all or 
to vote for a Government which at least knows its own 
mind, and makes no mystery of its intentions. 


The courage shown by those who use this argument 
is really remarkable. They are able, it seems, to hide 
from themselves the singular likeness that exists 
between this description of the sad plight of a Liberal 
elector and the account which any Unionist elector, if 
he were honest, would have to give of his own posi- 


tion. Liberal dissensions are the theme of a vast 
/number of Unionist speeches, but the speakers, 
if they were so inclined, might say quite as much 
about Unionist dissensions. The dilemma which 
excites their compassion when the victim is a 
Liberal is reproduced for Unionist use at every 
by-election. When the Unionist vote is asked 
for, the candidate who solicits it is usually 
anxious to keep his opinions in the background. Here 
and there he will acknowledge himself a ‘‘ whole 





| What is the Unionist creed ? 


hogger,’’ but even then the word frightens him as soon 
as it is pronounced, and he at once sets to work to 
surround it with qualifications. If he could speak 
freely he would be in no difficulty. He would declare 
himself a Protectionist or a Free-trader, and cheerfully 
rule those who differed from him out of the party. But 
the ordinary candidate cannot hope to enjoy this 
amount of independence. He has been chosen by the 
local caucus, and he must proclaim his belief-in the 
party creed. This, indeed, is a necessity which he has 
long ago accepted. Tell him what the Unionist creed 
is, and he stands ready to make it his own. Unfortu- 
nately there is no one to render him this simple service. 
When the question is 


| put to a candidate he possibly replies with as much 


confidence as he 





can call up, “‘ It is the creed of the 


Unionist leaders, 


or the 
when the 


with such conspicuous wisdom and success.’ 
moment the answer is. sufficient. But 

Unionist elector takes his way homeward, in the com- 
pany, it may be, of some Liberal friend who has come 
to hear what the candidate has to say, the formula 
begins to look less satisfying. In the first inst: ance, 
perhaps, he reproduces it for his friend’s information. 
‘“T am a Unionist,’’ he says, ‘‘ and in voting for Mr 
So-and-So I shall be voting for the Unionist leaders.’ 
lor which of them? asks the friend, and then the 
elector’s troubles begin. The Unionist leaders are 


known and seen of all men, but the Unionist policy | 


bears an uncomfortable likeness to a will o’ the wisp. 
In the first instance, the elector turns to the Prime 
Minister. The Government which will shortly ask for 
a renewal of its lease is Mr Balfour’s Government ; 
consequently its policy must be Mr Balfour’s policy. 
But there is another Unionist leader of, at least, equal 
importance with Mr Balfour, and our imaginary elector 
would like he could to feel himself in agreement 
with both of these eminent men. Before he can hope 
to do this, however, he must have explained to himself 
what Mr Balfour’s policy is, and how far it is identical 
with Mr Chamberlain’s. No doubt the two statesmen 
have taken many opportunities of proclaiming their 
entire agreement. But our unez asy elector wants some- 
thing more than general professions. He wants to 
know that in voting for the Unionist candidate he is 
supporting a policy common to Mr Balfour and Mr 


Chamberlain. He is not exacting. He does not 
demand an agreement that will last a lifetime. He 


will be quite content if they should turn out to be of 
one mind as to what the issue to be decided at the 


General Election really is. 
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of those eminent statesmen who for | 
| more than ten years have administered Imperial affairs | 
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If he has been a diligent reader of the newspapers 
che will remember that not long since Mr Balfour urged 
Unionists not to forget that the Irish demand 
Home Rule is still urged with all the old persistence, 
and that Mr Redmond is still a force that must be 
allowed for in every political calculation. Here surely 
is the guidance our elector is in search of. To vote for 


the Unionist candidate is to vote against Home Rule. | 


This is the first duty of the Unionist elector, and so 


long as the « ‘andidate satisfies him on this point he 
need i inquire no further. But only last week Mr Cham- 
berlain took occasion to instruct the Norwood | 
Unionists on this very question. The local Tariff 


Reform League had submitted tor his approval a re- 
solution pledging the members to vote for no candi- 
date who does not declare himself, ‘* freely and without 
reservation, to be in tavour of Tariff Reform.’’ Mr 
Chamberlain entirely accepts this resolution as one to 


which ‘“‘no loyal supporter of Mr Balfour and the 
Unionist party can possibly object.’’ What is the 
Unionist clector who has promised to vote for a 


Unionist lree-trader, on the strength of his opposition 


to Home Rule, to do now? ‘The man of his choice, 
the man whom, tollowing the Prime Minister’s lead, 


he had picked out as sound on the question of the 
hour, has failed to satisfy Mr Chamberlain’s test. 
Does this involve inability to satisfy Mr Balfour’s test? 
If it does, what becomes of the exhortation to make 
resistance to Home Rule the chief object of the next 
Election? If it does not, where is the agreement 
between Mr Balfour and Mr Chamberlain? But our 
Unionist elector is not yet out the wood. 
not only to reconcile Mr Chambecrlain’s statements with 
Mr Balfour’s, he has to reconcile Mr Chamberlain with 


of 


himself. Last week we saw Mr Chamberlain laying 
down 1n unmistakable terms that soundness on tariff 


reform is an essential qualification for a Unionist candi- 
date. This week he has been presiding at a meeting 
of the Birmingham Liberal Unionist Association. Now 
what is the history and object of Liberal Unionism? It 
had its origin in the determination of certain Liberals 
to put the maintenance of the Union before every other 
consideration. So long as that remained in danger 
they were willing to support any Government that gave 
them the assurances they required. If there be any 
political group which is bound to keep the original 
conditions of membership unchanged it is the Liberal 
Unionists. They may in their private capacities be 


either Protectionists or Free-traders, but in their public | 
Associa- 


capacity, as members of a Liberal Unionist 
tion, their first duty is to promote the object for which 
they separated themselves from their former friends. 
Mr Chamberlain reads their duty differently. 
no inconsistency in remaining’ president of a Liberal 


Unionist Association, while udvising his 


He has | 


He sees | 


followers to | 
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support only such Parliamentary candidates as declare | 
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themselves, without reservation, in 
favour but the Unionist electors 
cannot make this counsel their own without disregard- 
ing the Prime Minister’s warning that Home Rule is 
still a grave and immediate danger. How the contradic- 
tory instructions of their two guides will enable them 
to find a practicable path we cannot pretend to say. 
Probably they will give up the attempt, and either vote 
for the Unionist candidate without troubling them- 
selves to ascertain whether the maintenance of 
Union or [fiscal Reform the object nearest 
heart, or they will not vote at all. After all, we do 
not know that they are very much to be pitied. They 
have acquiesced for some years past in Mr Balfour’s 
persistent and, on the whole, successful effort to keep 
silent on the one question in which the country has 
been really interested, and they have no right to expect 
either frankness or lucidity from a Minister whose chief 
title to the confidence of his supporters is that he has 
been able to keep his exact relations with Mr Chamber- 
lain in designed and convenient obscurity. But 
whether the Unionist electors deserve their fate or not, 
there is no room for doubt as to what that fate will be. 
They will go to the poll in complete uncertainty what 
the issue their votes will help to decide really is. 
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(intercourse with France. The Anglo-Japanese alli- 
ance has averted the risk of a partition, open or covert, 
of China, and has secured the ‘‘ open door ’’ without 
that risk of war which a British Minister, with the 
general approval of the nation, had avowed us 
willing to face. On these bases there have 
been maniicstations of cordial goodwill, which have 
obviously occasioned so much chagrin to the 
prophets o: German expansion that it was only 
natural 1 suppose that the new relations might 
serve as the starting-point of others which would 
give us positive advantages in the diplomatic 
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ENGLAND AND RUSSIA. 


Tue reporicd imminence of an Anglo-Russian under- 
standing is only the natural outcome of the inter- 
national situation, both in its more obvious features 
and as it has been presented to us for some months by 
the continental Press. The Anglo-French under- 
standing strengthened the position of England in 
Europe, primarily by removing the dangers which for 
a quarter of a century had ‘threatened our friendly 


struggles of the Powers. Germany has always, except 
for an interval aiter the Treaty of Berlin, been more or 
less in harmony with Russia, and has naturally made 
friendship with her a primary object of her policy, |! 
even in the best days of the Triple Alliance. France 
is Russia’s ally; France and England, according to 
the accounts popularly current, have stood together 
against Germany in the affair of Morocco, and with 
success. (sermany’s diplomatic defeat is to be con- 
summated, ac -ordingly, by an understanding between 
England and the ally of France. German diplomacy, 
we are told, has struggled hard against this develop- 
ment, even going so far as to promise the Russian 
to join in closing the Baltic and s 
guarantee its Russian ports from attack. Indeed, 
has even ioreshadowed an eventual partition of 
Austria-Hungary between the two Powers when that 
ill-assorted but indispensable Empire breaks up; but 
all in vain. Sir Charles Hardinge is hastening to 
England, nominally on leave. No doubt he will carry 
matters further at the Foreign Office, and the Russian 
Ambassador in London is returning home on a like 
mission. 

This is the account given this week by one of the 
irregular corre spondents of the Times at St Peters- 
burg, supplemented by the regular correspondent of 
one of the more sensational of the journals of Paris. 
The understanding itself is not an unlikely develop- 
ment; but one cannot but entertain some scepticism 
as to itsc¢ onclusion, and still more as to the ornamental 
detail which is intended, presumably, to give it veri- 
similitude a public prone to overrate the ingenuity 
and the services of diplomatists. Sir Charles Hardinge 
may naturally wish for a little rest after the strain of 
the past eighteen months; it is only natural that he 
should take it now, when the complications of Russia 
are purely domestic. Moreover, Russia has a 
considerable loan to float; the internal  condi- 
tions being anything but propitious, it is only natural 
that the parties interested should seek to aid the flota- 
tion by promoting a report giving reason to apprehend 
that no complications with foreign Powers, and what is 
important, no contentious and costly 


ior 


perhaps more 


foreign enterprises, are likely to be added to the 
domestic dilliculties of Russia. Indeed, in view of 


the complete stoppage of railway traffic till manhood 
suffrage is promised, together with the progress of 


communistic ideas among the peasantry, and the 
organised revolutionary movement in the South, with 
its ‘‘ fortifications ’’—even though they may be only 


‘6 


barricades or entrenchments—and wire en- 
tanglements,’’ after the manner of South Africa, it 
seems as though, when Sir Charles Hardinge reaches 
our Foreign Office, there may possibly be no respon- 
sible authority left in the Russian capital. Again, how- 
ever much the German Government may desire to retain 
Russian friendship, its diplomatists are hardly likely 
to have spoken with more than Bismarckian oe 
about a contingency which is still so remote. 
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Germany, among whom we need not at present count 
the German Government, hampered as it is by financial 
stress, which it 1s not at all certain that the Reichstag 
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Baltic ports are fairly well defended by Nature, and 
the peoples of the Dual Monarchy would defy assimila- 
tion by either Power. Poland is troublesome enough 
to both, yet the Poles are mere babes in the art of 
giving trouble in comparison with Magyars or Czechs. 

Still, the understanding has been advocated for 
years by a militant section oi one of the two great 
English parties, which believes itself, moreover, to 
embody the opinion of the most progressive section of 
Unionists ; while, on the Liberal side, it has been 
cordially desired and advocated, unofficially, at any 


be generally welcomed in Great Britain, except by per- 
sistent sceptics of Russian good faith. It would hurt 
no one abroad, except certain ambitious schemers in 


will choose to relieve. But the import of the under- 
standing would probably be a good deal less than these 
schemers fear, and some of its advocates hope. 

What are the points which it would clear up? The 
Far East is at present out of the discussion, for the 
Anglo-Japanese Alliance serves our purpose fully. We 
should like, perhaps, an assurance that there would be 
no Russian aggression on the Western portions of the 
Chinese Empire, which we could only avert by indirect 
means. But the more obvious points of danger and 
friction are on the Indian frontier, in Persia, and the 
Near East, and it is hard at present to see much cause 
for alarm at any of them. Russian action on the 
Indian frontier has been directed less to preparation 
for the conquest of India than to the embarrassment of 
Great Britain when British and Russian interests were 
supposed to be in conflict elsewhere ; and, provided 
that an understanding can be reached elsewhere, and 
that Russia can restrain her too ardent proconsuls, an 
arrangement here ought not to be impossible. Parlia- 
mentary or popular government, no doubt, should 
Russia obtain it, will be an important aid to such 
restraint. Persia presents a greater difficulty. The 
Persian Gulf has been regarded by good observers 
as offering Russia her best opportunity for the warm 
water port which is the goal of her ambitions ; but 
those ambitions, since the battle of Tsushima, have 
passed for the present outside practical politics. When 
they re-enter it, Russia will have another rival to 
reckon with; meanwhile, it is our business to carry 
out the policy announced by Lord Curzon in 1903, and 
secure the predominance of British influence in the 
Gulf ports. Given this policy, so long as our interests 
are not threatened in Southern Persia, it is simple folly 
to be apprehensive at the inevitable progress of Russia 
in the North. There remains the Near East, and there 
British interests are solely those of humanity. We 
wish to see Macedonia saved from the outrages of its 
Turkish masters, and the ravages of competing Bul- 
garian, Servian, Greek, and possibly Rouman bands. 
We cannot desire to see it partitioned among the 
Balkan States, because that course would not give it 
peace. We wish, provisionally at any rate, that it 
should be under a Governor from Western Europe, 
with an adequate force to maintain order, and an ad- 
ministration which would secure to the wretched in- 
habitants the elementary conditions of a civilised exist- 
ence. Economic causes, probably, will determine its 
future ; Russia is now ready to take part in doing so. 
As for the rest of the Turkish Empire, probably 
English opinion would welcome any change which 
gave it order, good government, and peace. But those 
Englishmen who are eager to supplement the Anglo- 
Japanese alliance and the Anglo-French understanding 
by other international partnerships, and those foreign 
critics who are jealous of them, forget that, unlike 
continental Powers, we have very little to gain by 
diplomatic combinations. We have secured what we 
want by the Anglo-Japanese alliance in the Far East, 
and by the Anglo-French entente in Egypt, Newfound- 
land, and Siam; our interest in North Africa and the 
Near East is trifling, and we have 
aggrandisement or otherwise which a 
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can help us to carry out. Our business is to safe- 
guard the few vulnerable points of our own Empire, 
and to keep aloof from continental entanglements, 
unless we are compelled to join in them to promote or 
, maintain the peace of the world. And understandings 
with other Powers are of use to us precisely in so far 
as they enable us to free ourselves from the apprchen- 
sion of disturbance. But there the present conditions 
of Russia already free us from immediate anxiety. 








THE ROOSEVELT DOCTRINE AND EUROPEAN 
INTERESTS. 
| Few men of real mark are afraid of repeating themselves, 
and it need cause no surprise, therefore, that President 
Roosevelt, on his recent tour in the Southern States, 
|should have used, on one or two important subjects, 
|language identical in purport, and here and there 
| almost identical in phrase, with that which he has em- 
| ployed on former occasions, and notably in his Message 
to Congress rather less than a year ago. Thus, once 
| again we find him declaring that the people of the United 
| States “are a great people, and must play a great part 
in the world,” and that all that they can decide is whether 
‘they will play that part well or ill. There is an equal 
| familiarity in the sound of the President’s assurance, 
| uttered at Jacksonville, Florida, a week ago, that “ if ever 


we have tointerfere in the affairs of any of our neighbours, it 
would be with the sincerest purpose of being beneficial 
to the peoples concerned.” With this protest of disin- 
terestedness went the remark by Mr Roosevelt that he 
thought that occasions might now and then arise when 
they could not refrain from interference. It would, 


virtually an ‘international police power,’ if only to 
avoid seeing some European Power forced to exercise 
it. The whole utterance, as summarised by the tele- 
graphic reports, is very closely similar to the treatment 
accorded to the subject of the aspirations and responsi- 
bilities of the United States in the Message already 
referred to,in which the President disclaimed any “ land 
hunger” on the part of the United States: averred that 
their sole desire was to “see the neighbouring countries 
stable, orderly, and prosperous,” but at the same time 
intimated that in “flagrant cases of wrong-doing or 
impotence”? in the Western hemisphere the United 
States might be ‘ forced” into interference by their 
own ‘adherence to the Monroe doctrine. ” 

We are, therefore, in presence of a distinct and 
decided restatement by President NKoosevelt, addressed 
to those sections of the American nation which naturally 
take the liveliest interest in the Southward policy of the 
United States, of the principles which in his deliberate 
judement, as already set forth in a great State utterance, 
ought to govern that policy. It is impossible not to see 
a good deal of significance in this, though opinions may 
differ as to its precise bearing at the present moment. 
It is certainly not for critics in this country to examine 
in any cavilling spirit the construction placed 
by the American President of to-day on a doctrine, 
the first enunciation of which was made in accord 
with the wishes of the British Government, and which 
there is every reason to believe that he desires to infer- 
pret ina fashion honourable to the United States, and 
just to all interestsconcerned. Without doubt, the Monroe 
Doctrine in these latter days has required to be supple- 
mented in essential respects to prevent it becoming a 
cause of chronic friction between the Old World and the 
New. At first, and for a long time, it was little more 
than a ‘* Hands off’’ declaration addressed by the 
greater part of the Western hemisphere, with the United 
States at its head, and with England in reserve, to the 
Eastern. But it has for a long period been evident that 
| if it stopped there it would virtua!ly amount, and, indeed, 
| that it was approaching, to a charter of misconduct, 
external as well as internal, to a number of Republics 
which were all too apt to avail themselves of all possi- 
| bilities in the way of disorder and disregard of obliga- 
| tions, financial and political, towards other countries. 
| Reckoning on being protected, in the last resort, by the 
' United States against the worst consequences of inter- 
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national discourtesy and dishonesty, these communities 
have been repeatedly tempted to strain to the utmost the 
toleration of European Powers. At the outset, therefore, 
there was a general disposition in the Old World to 
welcome the manifestation of a disposition on the part of 
the United States to recognise that the Central and 
! South American States could not, with any credit to 
their Protectress, be permitted to enjoy alicence possessed 
bynoStates, civilised oruncivilised, in other qui irtersofthe 
globe. And, on the whole, there continues a readiness in 
Europe to regard with satisfaction the assertion by 
President Roosevelt of the duty of the people of the 
United States to exercise some restraining, and in the 
Jast resort disciplinary, authority over countries which 
they have been allowed to claim as, in a special sense, 
under their protection. It would, however, be idle to 
deny that the terms in which his statement of what we 
may almost call his doctrine has been put forward, 
coupled with some evidences of the manner in which he 
deems it right to give them, on occasion, practical 
effect, has served to cause a certain amount of anxiety 
both in Europe and among the States to which the 
doctrine more especially applies. 

To put it briefly, while we hear repeatedly from 
President Roosevelt of ‘‘ international police power,” we 
do not hear anything of the tribunal by which the 
action of that police iorce is to be set in motion. The 
assumption, in a word, seems to be that it is the duty 
of the United States to determine when “ wrong-doing ”’ 
or “impotence” on the part of a Central or South 
American State has proceeded so far as to call for 
interference on the part of the leading American nation, 
in the interests of the offending State itself and of 
American security and tranquillity generally. That is to 
say, the United States are tocombine the judicial and the 
executive functions in regard to the whole of the 
Western Hemisphere, except, of course, those portions 
which are under the sovereignty of European countries. 
They alone are to decide when a scandal created by the 
conduct of some one or other of the States in question is 
so great as to demand intervention, they alone are to 
settle the nature of the intervention, and they alone are 
to carry it out. We do not say that this is exactly 
what Mr Roosevelt has in his mind, but it is un- 
doubtedly what, on the face of it, his utterances seem to 
suggest. Moreover, his own recent action in the case of 
Santo Domingo is of such a nature as to give colour to 
this view of his construction of the rights and responsi- 
bilities of the United States. He has there sought to 
make an arrangement—which, however, has not yet 
been sanctioned by the Senate—in virtue of which the 
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American Government would practically have the power | 


to determine the 
Dominican Customs among the various Dominican credi- 


apportionment of the receipts of the | 


tors, and to adjudicate on their respective claims, 
and also would exercise financial and, to some 
extent, political control in Santo Domingo. ‘That | 


this might be a 


is very possible, but there are States 


very good thing for Santo Domingo | 
in Central and | 


Southern America which contemplate with considerable | 


apprehension the possibility that, in the event of their 
falling into the misfortunes to which they are all extremely 
liable, they, too, might be placed under pressure from 


| 


| M.P., is calling upon all the associations to take united 


which they could not escape, requiring them to submit | 


to the civilising control of the United States. 
matter of fact, they prefer their own oscillation between 
solvency and insolvency, order and anarchy. That is 
very bad taste on their part, but the love of liberty, and 
even of licence,is very strong in some human breasts, 
and in of the settling down of the United States 
athwart the Isthmus, and the stress laid, naturally 
enough, by President Roosevelt on the importance of 
adequately policing the neighbourhood of and _ the 
approaches to the prospective Canal, it is not surpris- 
ing that a good many of these small States should be 
beginning to feel that the Monroe 
is bringing with it perils very nenery counterbalanc- 
| ing those merits which they have so long admired in 
it. In these circumstances, it does not seem unreason- 
able or captious to hope that President Roosevelt and 
| the American public opinion which he leads will 
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recognise that the future course of affairs in the 
Western Hemisphere would be likely to be smoother 
if there were evolved some international method 
of deciding, at any rate, the occasions for the exer- 
cise of United States police control, and, if possible, 
of influencing the measures to be taken in that regard. 
President Roosev elt, as we know, is keen for the strength- 
ening of the cause of arbitration, and, on full reflection, 
there does not seem to be any sufficient reason why the 
course of Western development in the twentieth century 

should not be subjected to that principle, always assum- 
ing that when restraining or disciplinary action is to be 
adopted, the United States, adequately remunerated, 
shall undertake that duty. 





RAILWAY ECONOMY AND RAILWAY LABOUR. 


THE activity and buoyancy in the Home Railway 
market this week is due to the recognition by the 
market of two important circumstances affecting 


future dividends. The first of these is the improve- 
ment that has been taking place in the trathe returns 
since about the beginning of September. Prior to that 
date the receipts had fallen somewhat behind the in- 
different figures of the corresponding period in 1904, 
but there has since been steady and growing improve- 
ment, the aggregate for the half-year to date now 
showing an appreciable increase as compared with last 
year. Should the revival in trade be maintained until 
the end of the half-year, and there seems to be no 


reason to apprehend otherwise—the gain in gross 
receipts promises to be quite substantial. The second 
factor is the knowledge that the railway companies 


have during the late adverse period effected economies 
in working which should enable them to deal with the 
larger volume of traffic at a comparatively slightly 
increased cost, and the proprietors will thus get fuller 
advantage of the growth in receipts. 
There is a large class in the country, 
regard the economies in working the 
anything but the feeling of satisfaction they 
the minds of railway ‘stockholders, and that is the 
employés. The reduction in expenditure has been 
largely effected by the introduction of labour-saving 
appliances, heavier locomotives, and __ larger-sized 
wagons, and while the economy resulting from their 
use works out in various ways, a very considerable 
factor in it is the handling of an equal and possibly a 


however, who 
railways with 
create in 
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larger volume of traffic with a reduced staff. The 
result is, that the services of a number of men can be 
dispensed with, while, for those that remain, 


particularly in the locomotive and traffic departments, 
there is a check to the flow of promotion from the 
lower to the higher grades. This naturally comes as 
a great hardship to men who felt that the term of 
probation in the lower grades was aircady sufficiently, 


if not unnecessarily, long and irksome. 
The leaders of the men’s organisations have not 


been slow to formulate what they regard as new griev- 
Mr Richard Bell, 


and if he succeeds in his appeal the agitation 
may assume formidable dimensions. At the annual 
conference of the Amalgamated Society of Railway 
Servants, held in the first week of October, the burden 

of the chairman’s address and of Mr Bell and other 
leader’s speeches was the reductions of staff and the 
checks to promotion caused by the economic changes 

that have taken place in the working of the railways. 
Before the Congress separated, in fact, these ideas 
were embodied in a formal resolution, which, after 
reciting the effects of the changes introduced, affirmed 


action, 


to a revision of their present wages and hours. And 
speaking at Swansea last Sunday evening, Mr R. 
Bell, M.P., repeated the statements, with the addi- 


tion that wages remained now in many positions at 
the standard fixed practically forty or fifty years ago. 
The latter is a statement that is frequently made, but 
cannot be substantiated, except possibly in some few 
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isolated and unimportant instances. It is a well- 
known fact that for a large number of years one of 
the main obstacles to any improvement in railway divi- 
dends was the continuous growth of the wages bill, 
due partly to the regulations enforced by the Board 
of Trade, and partly to the voluntary concessions 
granted by the companies in accordance with the in- 
creased wages standard throughout the country. 
Notwithstanding the reduction in the relative cost 
of wages during the last two years, a comparison of 
1904 with 1895 shows that the cost of wages has 
steadily increased, the expenditure of 15 principal com- 
panies having risen during the period from £4. 15,602,000 
to £21,055,000. The following statement, showing 
the growth year by year, is taken from the Railway 
Returns for the year 1904, compiled by the Board of 
Trade :— 
PayMENtTS for WAGEs by the 15 Principat Ratway Companies 
of the Unirep Kinapom. 


| 
| In Locomotive 








Department. In Total 
—— —_—_ —__ Traffic of 
Year. | Repairing} Depart- Chief 
Working of and | ment. Items. 
Engines. | Renewing | 
| Engines, | | 
£ | £ | £ £ 
BBY sscccovesceons 5,178,000) 2,223,000) 13,654,000 21,055,000 
1903 ..............| 5,215,000} 2,255,000) 13,534,000) 21,002,000 
SD s6vewevntawede 5,251,000) 2,219,000 13,352,000 20,822,000 
BOGE cnccvescecenss | 5,259,000! 2,106,000) 13,099,000) 20,464,000 
LOD scctiicowe means | 5,282,000 2,058,000; 12,802,000, 20,142,000 
1899 .... .........| 5,047,000 1,988,000 12,320,000 19,355,000 
BS ices caiamessaeies | 4.687000! 1,878,000 11,686,000) 18,251,000 
MOE: Seiciench ines | 4,927,000 1,8040,00 11,050,000) 17,281,000 
ReeD inisséxunk — 4,148,0L0; 1,758,000 10,383,000) 16,289,000 
RUD Geewaescun esos | 3,963,000) 1,659,000 9,980,000) 15,602,000 


The expenditure has, it will be seen, advanced con- 
tinuously, though the growth in the last two vears 
was very small. No doubt a portion of the great in- 
crease during the middle years of the period was due 
to the growth of traflic, but there is no little doubt that 
a considerable amount was on account of the higher 
rates of wages, of which the workers received the full 
benefit. This is proved by a calculation of the propor- 
tionate expansion in gross receipts and in the amount 
paid for wages. The increase in the former in 1904, 
as compared with 1895, was but little over 30 per cent., 
while in the latter it amounted to over 35 per cent., a 
fact which indicates that the average remuneration o! 
the individual railway employé must have improved to 
a considerable extent. 

The president of the Amalgamated Society’s Con- 
gress, Mr Bell, and all the speakers on the subject, 
have been careful to aflirm that they have no desire 
to resist the progress of science and invention 
applied to railway working, but despite the formal 
denial, the burden of the agitation is opposition to any 
arrangement which tends to reduce the number of 
men employed, and thus to check the flow of promo- 
tion. Mr Bell, for instance, showed by a comparison 
of the four years 1896-1900 with 1900-1904 that in pro- 
portion to the growth of traffic there would have been 
an increase in train miles of 7 millions, whereas there 
was actually a decrease of 25 million miles. This fact 
was obviously intended to imply that the saving in 
mileage was undesirable, and was a hardship to rail- 
way servants, since the only comment upon the 
figures was that ‘‘ he had not much sympathy with the 
guard, fireman, or driver who, with increased duties, 
sat down uncomplainingly.”’ 

_If the complaint is that the driving and stoking of a 
big locomotive and the shunting and marshalling of 
rolling-stock of an increased size causes a greater 
strain than was formerly endured, there is ground for 
a demand for higher rates of pay for the particular 
grades affected. But the agitation is assuming a 
much wider scope than this. The demand is for a 
general increase of wages and reduction of working 
hours because of the economies effected by the new 
appliances. In other words, the employés claim a right 
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prietors. 

That merely raises the old question of the right of 
the worker to share in the produce of his labour, and 
has no special application to the present instance. [If 
it had, the companies on their side could logically 
claim the right to reduce wages when profits are small, 
It must be remembered, however, that the worst || 
results of railway working in recent years were from 
1899 to 1902, a period when the country at large was | 
extremely prosperous, and the railways themselves 
were carrying a larger volume of trafic than ever 
before, but were earning very small profits, owing to 
the high cost of working resulting from the high price 
of coal. All through that period wages of railway men 
as well as others were advancing, and the A. S. R. §, 
would have scouted the idea that the men should be 
asked to share part of the loss suffered by the pro- 
prietors. 

Every sympathy is to be extended to individual 
sufferers from the  recently-introduced improved 
methods of working, and it may be hoped that the 
companies will take some action, when they reason- 
ably can do so, to relieve the congestion in cer- 
tain grades. But that they will employ more 
men than they need is not to be expected, and so 
far as a grievance exists from the curtailment of em- 
ployment, it will probably prove to be only temporary 
in character. Increased facilities and the lower rates 
due to improved methods will certainly tend to attract 
a larger volume of traffic, and the result will be, as 
experience in other industries has abundantly proved 
in the past, that the labour-saving appliances, while 
displacing for a time a certain amount of human 
labour, eventually create so much more work that more 
people are employed than before, and usually at better 
rates of pay. Such a consideration is perhaps of little 
comfort to the immediate sufferers, and we repeat 
that the railways ought to take the case of the grades 
specially affected into consideration, but at the same 
time, the mere fact that economies have been made, 
and inereased earnings secured, is not in itself a 
legitimate ground for demanding a generally increased 
scale of payment for railway servants. 


to share in the increased profit of working with the pro. 





DEFAULTING STATES AND BRITISH BOND- 
HOLDERS. 
Tur most interesting passages in the annual report 
of the Council of Foreign Bondholders for 1904-5 re 
late to the Spanish-American States that are, or have 
been in default. It is pointed out by the Council that 
at the time of the publication of the last report there 
were in default six Spanish-American Debts—namely, 
those of Colombia, Costa Rica, Guatemala, Honduras, 
and Venezuela, and the Buenos Ayres Cedulas. Two 
of these debts—the Colombian and Venezuelan—have 
since been settled on terms 
sidered, may be regarded as fair, especially in the case 


ae 


which, all things con- 
of the former.’’ Negotiations, it is stated, are also 
proceeding for a settlement of the Costa Rica Debt 
and the Buenos Ayres Cedulas; but, in spite of 
rumours that those two incorrigible offenders, Hon- 
duras and Guatemala, are about to make proposals to 
their creditors, no offer has been submitted by either 
of them to the Council. ‘‘ It is certain, however,” 
adds the report, ‘‘ that sooner or later these defaulting 
countries will realise that the absence of all credit, and 
the fact that the money markets of the world are closed 
to them, outweigh any sacrifices they might have to 
make in order to pay their obligations to the bond- 
holders.’’ Experience has shown, as a rule, that when 
a defaulting Spanish-American State resorts to honesty 
it is as a policy rather than a principle, and if Hon- 
duras and Guatemala again make some kind of offer 
to their creditors the motive of their action will be a 
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characteristic desire to indulge in fresh borrowing. 
That either of them will ever put forward a proposal 
of a satisfactory character is in the highest degree im- 
probable. Guatemala’s record is so bad that the 
Council is constrained to declare 











that this Republic 
has perhaps outstripped any of the defaulting States of 
Spanish-America in cynical disregard of its obligations 
to its foreign creditors. In three successive years the 
Government repudiated three successive agreements for 
the settlement of the Debt negotiated by its accredited 
representatives, and this after having allowed its 
obligations to remain in default for a period of five 
years. The bondholders, thergfore, took a commend- 
able step when they decided, in December, 1904, to 
withdraw all proposals for a settlement, and to revert 
to their rights under the arrangement of 1895. The 
last proposal from Guatemala, it should be said, was 
considerably less favourable to her creditors than that 
which had preceded it, the policy adopted by her 
Government being the familiar and disreputable one 
of secking to profit by extending the period of default. 
The approximate amount of the outstanding debt of 
Guatemala is 41,482,800, while the arrears of interest 
are stated at 4°385,528. But, bad as this record is, 
that of Honduras is very much worse. The principal 
of her debt amo unts to Z 5,398,570, and the arrears 
of interest to 415,216,512. Karly in 1904 there 
arrived in London a melodr: matic gentleman described 
as His Excellency Sefor Dr Don Angel Ugarteé, 
Envoy Extraordinary and Minister Plenipotentiary of 
the Republi ic of Honduras to Great Britain, France, 
and the United States, and Financial Agent em- 
powered to negotiate a settlement of the External 
Debt. Dr Ugarté, with reckless prodigality, offered 
to settle the liabilities of his country by recognising a 
capital debt ef £323,920, on which he was willing 
to pay 4 per cent. ‘Interest and 2 2 per cent. sinking fund 
until its extinction. This and two other equally muni- 
ficent proposals having been rejected by the Bond- 
holders’ Committee, Dr Ugarté departed from our in- 
hospitable shores, protesting that ‘‘ I preserve and shall 
preserve calm and serenity sufficient to proceed in all 
circumstances with circumspection and with due 
courtesy.’’ Since Dr Ugarté’s departure from Eng- 
land the Honduras Government have circumspectly 
ignored the question of their external obligations. 

Although it is satisfactory that settlements should 
have been made by Venezuela and Colombia, we are 
unable to join in any chorus of jubilation over the terms 
secured. In the case of Venezuela, the British bond- 
holders, whose principal by a previous arrangement 
had been ruthlessly reduced, were again subjected to a 
scaling-down process, while the German bondholders 
received new bonds up to the par value of their hold- 
ings. In the case of Colombia again, although the 
Council of Foreign Bondholders no doubt made the 
best terms that were possible under the circumstances, 
the arrears of interest were treated with small con- 
sideration, seeing that the payment of one-half the 
amount was to be contingent on the result of 
Colombia’s claims on two foreign Governments. As 
regards Costa Rica, the proposals put forward by 
Messrs Speyer, of New York, were considered by the 
Council, who decided that they would be prepared to 
recommend the bondholders to accept them provided 
they were first ratified by the Costa Rican Congress. 
Unexpected difficulties, however, are said to have 
arisen, and, so far as the Council has been able to ascer- 
tain, no decision has been arrived at by Congress. Last 
in the list come the Buenos Ayres Cedulas, in regard to 
which the Council state they have not been informed 
as to the nature of the new settlement the Provincial 
Government is prepared to offer. They have, how- 
ever, been notified that the Finance Minister of the 
Province has resolved to come to London towards the 
close of the year in order to confer with the bond- 
holders and to submit an improved proposal. 

The following is the Council’s summary of the 
principal loans in default in 1903-4 :— 
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Approximate 
Approximate Interest 
Principal. Arrears. 
£ £ 
Argentine Municipal Loans .. 793,600 .. 714,220 
Do Provincial Cedulas ..... . 14,458,853 .. *- 
Costa Rica ............ --.e-. 2,000,000 .. 600,000 


Former Confederate States.... 2,418,800 .. 6,857,298 


Guatemala .......-......6..- 1,482,800 .. 385,528 
FUOUD:: cctusavvnenss cccee 5,096570 .. 15,216572 
Louisiana (certificates)........ 184,432 .. << 
Misissippi .............0.+-- 1,400,000 .. 4,810,000 
West Virginia...........0+2++ 3,047,874 .. «< 


31,184,929 .. 28,583,558 


Last year the totals were £:39,400,024 and £29,079,219 
respectively, but since then Colombia and Venezuela 
have, as has been stated, disappeared from the list. 
Hondur: is, however, still retains the pre-eminently dis- 
reputable position which she has so long occupied. 





THE ATLANTIC SHIPPING TRUST. 


SIGNS are not wanting that the extreme depression 
which has prevailed in the shipping business practically 
throughout the world during the past three years is 
passing away, and that there is a period of at least 
moderate prosperity in view for one of our most 
important industries. 

In the North Atlantic trade, where the depression has 
been acute, marked improvement is noticeable, both in 
the ireight and passenger business. Freights which had 
been reduced to a level at which it did not pay to run 
vessels at all, have been restored toa remunerative basis, 
and many steamships which had been laid up have 
been put into commission again. There appears to be 
every reason to anticipate that the favourable crop 
reports will be realised; and the extent of the leeway 
which has to be made up may be gathered from the 
fact that the exports of wheat, corn, and oats reported by 
the New York Produce Exchange for the year 1904 
showed a decrease of 236,128,675 bushels below the 
average of the preceding nine years. The passenger 
business for the present season has been, and continues 
to be, very satisfactory. Last year passenger rates were, 
of course, in a state of demoralisation, owing to the rate 
war between the Cunard line and the Combine and its 
continental allies. Although a reconciliation has not yet 
been effected among the various interests concerned, 
rates have been restored to a satisfactory level, and 
there is reasonable ground for the hope that the 
differences may be adjusted without recourse to the 
unfortunate methods which proved so costly to the 
various companies concerned last year. 

The second annual report of the International 
Mercantile Marine Company was a very unfavourable 
one, and it showed the serious effect which the rate- 
cutting war had upon the net earnings of the company. 

We state in the following table the gross earnings, 
working expenses, and net receipts for first two years of 
the company’s existence, viz. :— 

















Year to 13 Months to 
Dec. 31, 1904. Dec. 31, 1903. 
£ £ 
Gross voyage earnings...... cows 9,586,388 .... S,SGGBEE 
Eundry earnings & miscellaneous 

FECEIPES ..ccccccccececoecs ISUGET ccc 271,933 
5,769,398 .... 6,207,484 
Working expenses.....sseeeeeee *5,408,117 .... 15,407,381 
Net earnings......cccecsceees i SELLOe. “ecas 800,103 
Interest on bonds, loans, &c. .. 763,110. .a<< 729,045 
ERGs ceccwdcadwas 407,829 .. Profit 71,058 


= Including £297,862 for overhauls, lay-up expenses, and better- 
ments. + Not including cost of improvements or betterments. 


The above figures do not convey the impression that 
the benefits w hich it was so confidently predicted would 
be derived from “the harmonious co-operation among 
the several lines ” have yet proved very material. 

By the transfer of £179,410 from the surplus insurance 
account, the loss for the year was shown as £228,419. 
But, as was the case in the previous year’s accounts, no 
provision was made for depreciation. Had this been 
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Charged to revenue on the scale adopted by the best 
British companies, a loss would have been shown on the 
year’s working of upwards of £1,000,000. The question 
of depreciation is a very serious one for the company. 
No provision was made in the accounts for 1903 in 
respect of this item, and had such an allowance been 
made, the nominal profit of £71,058 would have been 
turned into a deficit of about £800,000. The above 
figures do not include the operations of the Leyland and 
National Lines, both of which are controlled by the 
Combine. 
£179,010 after providing for depreciation, and the 
National Line a loss of £30,703, including depreciation. 
The following is a statement of the assets and 
liabilities of the company at December 31, 1904 :— 


CAPITAL AND LIAPILITIBS. 


Preferred stock— $ 
Authorised ....... soeeheeesabekaees $69,000,000 
ee (SEs een WSs wens Weasaune se ees 92055 970 
Common stock— 
RECN 55k d kee bK Wee a bweed se $60,000,000 
PNGB dnscs<usaw NCskRS KL KRSKEE EERE SELSEE ETE ~ 49,932,735 


102,188,705 











5 per cent. first mortgage sinking fund gold bonds .. 20,000,000 
44 per cent. mortgage and collateral trust gold bonds 50,000,000 
Debenture bonds of constituent companies held by the 
PONG ic.cccss Sais Wikia ie shelew wie bbs See Ai ule iseio' 1,247,938 | 
SIONS ON MNOLERALO, O60 isos o's 6.006550 0nes tinias ‘ 747,194 
Total capital liabilities...........cceeeees « 174,185,837 
Igans, bills payable, dic. .....ccocesssccee Meesescs . JO 31 o1 
Accounts payable, interest accrued, Kc. ........06. ‘ 5,554,558 
Deferred credits to profit and loss..... pias wise inilawereus 1,488,432 
Insurance and other funds ........... Sr m 2,060,515 
POGAL s cc0s sce Wa dhe Se RENRSE CSD CE SUN NEES e. 193,598,557 
ASSETS 
$ 
ORE OT RIAL ION eine :hi ene seine nn sdeeneweeeens - 171,036,215 | 
Investments in other companies ........... eee 12 ,960,667 
Current assets— 
Inventories ......... gine licen aiuto $792,812 
Accounts receivable ........... pasa 1,758,121 
Bills receivable and loans ......... . 681,250 
Advances to Leyland Line ..... Spates 1,323,356 
Advances to National Line.......... 265,067 
Marketable stocks and bonds ...... a 598,742 
Cash at bankers andon hand ...... 830,835 
Agency balances, d&ic.........cesccece 91,925 
~ — 6,342,108 
Deferred charges to profit and loss ........... cones 1,721,799 
Profit and loss account— 
NGS SOUR TOR BON k6a6ssdKSds ceo eser $2,039,149 
Less surplus at January lst, 1904.... 501,401 
— 1,537,748 
SN ktsovawkasdanseeeas scenes secseses. Lea ea0el 


So far as the balance-sheet enables the formation of 
any conclusion, the company’s financial position does 
not appear to be a particularly happy one. It is pretty 
obvious that a further issue of capital must soon be made, 
and the manner in which the bonds have lately been put 
up appears to point to the preparation of the market for 
a further issue of loan capital. The loans and bills pay- 
able and foreign bank overdrafts together with accounts 
payable, interest accrued, &c., amounted to the very 
large total of $15,865,748, and new tonnage of 66,124 
is now building which will also require financing. Of 
the $75,000,000 44 per cent. mortgage and collateral 
trust gold bonds, $50,000,000 have been already issued, 
and we think that it is not at all unlikely that the remain- 
ing $25,000,000, or a large portion thereof, may be 
placed very shortly. 

The fact is, of course, widely recognised that the 
undertaking has been enormously over-capitalised, and 
we think there is good ground for the expectation 
entertained in some quarters that a scheme will 


soon be put forward for the reconstruction of the 
capital which would have the effect of writing 
it down to some figure approaching the value 


of the assets. In this connection it is interesting 
to note that the control of the company will remain in 
the hands of the voting trustees until October, 1907; 
and the fact that the 6 per cent. preferred stock, which is 
cumulative, carries nearly three years’ arrears of dividend, 
is :lso worthy of consideration. It should not be 
overlooked, however, 








The Leyland Company made a net loss of | 
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| cantile Marine Company is the largest shipping !! 














concern in the world, and that it possesses some ex. 
tremely valuable assets. The number of steamships 
now in service is 131, with a gross tonnage oi 1,013,608, 
a very large proportion of which is of high-class modern 
construction. ‘The company’s terminal facilities at 
the principal ports of the United Kingdom, America, 
and Canada are also of great value. The White Star 
Line alone is a magnificent property. The net 
profits of this undertaking for the 13 months to 
December 31, 1903, were £642,151; while the reserves 
at the same date are stated to have amounted to 
£ 2,830,254. This sum was made up by adding to the 
reserve fund various large amounts standing to the credit 
of profit and loss, repairs and renewals fund, and the 
insurance fund, and adjustments on account of capital 
purposes. It is noteworthy, however, that the amount 
of the reserve fund at December 1, 1902, was shown as 
£750,000 only, so that ‘adjustments on account of 
capital purposes”’ may possibly explain a good deal 
of the increase. 

The nominal value of the share and loan capital 
issued at December 31, 1904, was £34,836,767; the 
current market value works out at approximately 
£18,400,000 ; so that there is, perhaps, after all no very 
great disparity between the market value of the securities 
of the undertaking and its assets. It was undoubtedly 
the hope of the founders of the International Mercantile 
Marine to satisfy, practically on their own terms, the 
natural aspiration of the American people to possess a 
great merchant marine. Their expectations with regard 
to a liberal Shipping Subsidy Bill have not yet been 
realised, but the references to the necessity for an 
‘international merchant marine” contained in the 
address of the Secretary of the Treasury (the Hon. L. 
M. Shaw) to the American Bankers’ Association on 
October 11th are not without significance. 





FRIENDLY SOCIETIES AND THE GROWTH OF 
THRIFT. 


THe annual report of the Chief Registrar of Friendly 
Societies is always an interesting and an important 
document, but that which has just been issued for the 
year 1904 contains only a brief reference to a subject 


that at the moment is_ arousing considerable 
discussion, namely, the Registrar’s decision that 
he cannot sanction trade union” rules — which 
authorise the use of the funds of the organ- 
isation for the purpose of putting forward or 


maintaining representatives in Parliament. Upon this 
subject the report simply remarks :—‘* As many trade 
unions are seeking to include in their objects such 
extraneous matters as the promotion of labour repre- 
sentation in Parliament, and in other elected bodies, 
I have found it necessary to point out that such matters 
are not within the definition of a trade union contained 
in Section 16 of the Trade Union Act of 1876.’’ The 
definition embodied in that section is as follows :- 

‘““The term ‘trade union’ means any combination, 
‘‘ whether temporary or permanent, for regulating the 
‘relations between workmen and masters or between 
workmen and workmen, or between masters and 
masters, or for imposing restrictive conditions on the 
conduct of any trade or business, whether such com- 
bination would or would not, if the principal Act had 
not been passed, have been deemed to have been an 
unlawful combination by reason of some one or more 
‘of its purposes béing in restraint of trade.’’ The 
wording of the section bears out the Registrar’s con- 
tention, but while his decision will prevent any trade 
union which embodies in its rules provision for sub- 
scribing towards labour representation from obtaining 
registration under the Friendly Societies Act, it will 
not, of course, preclude the unions generally from 
raising money from those of their members who 
are willing to subscribe for the purpose of main- 
taining labour representatives in the House of 
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Da 
practice it has been found that members of a trade 
union have refused to respond to a levy for Parlia- 
mentary purposes. To compel a member of what is 
both a trade and a benefit society to subscribe, under 

| snalty of the loss of his membership and of the 

ll provident benefits for which he has been paving, to a 

il political fund to be applied to objects with which he 

1 has no sympathy is repugnant to ordinary ideas of 

justice ; and besides, as trade unions do not keep their 

provident funds apart, there is obviously grave objec- 
tion to the resources of the unions being utilised for 
extraneous purposes, to the possible detriment of those 
who find it necessary to have recourse to the benefits 
for which they have paid. But, of course, if trade 
unionists are desirous of maintaining their representa- 
| tives in Parliament it will be possible for them to find 

ll the means of raising the necessary money without 
attempting to resort to compulsion. 

A gratifying feature of the Chief Registrar’s report 
is presented by the figures illustrative of the growth of 
thrift among the industrial population. The statistics 
are brought up only to December 31, 1902, and at that 
date the following position was shown :— 








| Novo | ~ 
| Members. Funds. 
| £ 
MBM: ROGIOUIOS . 6<-cesccesidccceviacsios 601,204! 66,197,227 
Friendly societies ......... pmbeweeure ees 13,414,182) 47,666 118 
Co-operative societies..... Jkua cee ees ---} 2,171,642) 45 369,891 
MC NUR edi oe ac ein coed caouueaes -| 1,575,375' 5,260,186 
Workmen's compensation schemes........ 117,619 181,432 
Friends of labour toan societies .......e.. 33,590) 258,303 


Total registered provident societies....! 17,913,612 164,933,157 





Dep’sitors.; Deposits. 





failway savings banks 56,027| 5,024,146 
Trustee savings banks (including invest- 
ments in stock and special investment 
accounts 


PutGetenkes week ause eeeeee| 1,687,661) 59,552,927 
Post Office Savings Bank (including invest- 
ments in stock) <<sécc cece es ceccccccces| 9,403,852)162,300,695 





Total certified and Post Office Savings 
11,147,540)/226,677,768 


eee eee er ee eeereeeeeeseee 


29,061,152|391,610,925 


| Banks . 
The Registrar remarks that a comparison of the sum- 
mary given above with that for 1898 shows that during 
the five years the membership of friendly societies in- 
creased by 2 millions, and their accumulated funds by 


Grand total 


9: millions sterling. Co-operative societies increased 
their membership by half a million, and their assets 
by 1313 millions. In railway savings banks the 
depositors increased by nearly 12,000, and the deposits 
by 14 millions, while in Trustee and Post Office Sav- 
ings Banks there was an increase of nearly 2 millions in 
the number of depositors and of upwards of 35 millions 
sterling in the total deposits. ‘* Having regard to 
the period of stress and strife through which the 
country passed during the years under review,’’ re- 
marks the Chief Registrar, ‘‘ the above results afford 
a gratifying indication of a steady growth in the 
habits of thrift among the industrial population of the 
United Kingdom.”’ 

It will be observed that, according to the available 
returns, the funds of compensation schemes under the 
Workmen’s Compensation Acts of 1897 and 1900 stood 
at £181,432, the total membership being 117,619. 
During 1904 six further schemes were sanctioned, and 
all the various projects have been actuarially reported 
on with the exception of those whose benefits are 
guaranteed to be paid in full by the employers, or have 
been reinsured with accident companies. The results 
of the investigations were most satisfactory, and ac- 
cording to the Registrar, the actuarial reports on the 
bases of the schemes for which certificates have been 
applied for have invariably been to the effect that the 
provisions were more beneficial to the general body of 
workmen than the provisions of the Workmen’s Com- 
pensation Act, and that the schemes were established 
on financial Where further in- 


sound principles. 
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vestigations have been made, moreover, after schemes 
have been in operation for five years, the original 
opinions with regard to the financial bases have been 
fully borne out by results. In regard to the 54 
schemes comprising 117,619 workmen, referred to 
above, it is stated that the contribution of the men for 
the year ending June 30, 1904, was £38,820, and that 
of the employers £60,920. The payments on death were 
#,17,094, and during incapacity £57,936, while ‘‘ other 
benefits’’ absorbed £12,776. The total funds 
amounted to £181,432, and the average contribution of 
each workman during the year was 7s. It is highly 
interesting to note that in 28 cases where a comparison 
was furnished between the amount actually paid during 
incapacity and the maximum that would have been 
payable under the Act, a difference of no less than 65 
per cent. in favour of the voluntary arrangement was 
shown. In the case of one of the two railway schemes 
in force the estimated maximum amount payable under 
the Act for injuries involving incapacity to work was 
stated as £2,212, whereas the sum actually paid 
amounted to £5,005. 

It is satisfactory to observe that a good deal has 
been done to check the operations of bogus co-opera- 
tive societies which were brought into existence 
simply for fraudulent purposes. Many societies with 
absurdly large nominal capital, which can scarcely be 
described as ‘* industrial and provident,’’ have sought 
registry, says the report, apparently to avoid the fees 
payable under the Companies Acts ; in fact, a series of 
prosecutions revealed the fact that there existed a 
factory for turning out bogus co-operative societies at 
a fee of two guineas each, the signatories having no 
stake in the undertaking. ‘‘ These corporations were 
evidently designed for the sole purpose of preying on 
the public, and I am thankful to say,’’ adds the 
Registrar, ‘‘ we have made a salutary end of those 
which came within our knowledge, under the penal 
clauses of the Act.’’ It may be recalled in this con- 
nection that last year in the Court of Bankruptcy the 
secretary of a defaulting association stated that his 
society had been registered under the Industrial and 
Provident Societies Act because registration under 
that Act afforded certain advantages over incorpora- 
tion under the Companies Acts, one being the small- 
ness of the fee. He added that these advantages were 
duly set out in an official hand-book issued from the 
Registrar’s Department, and a reference to that volume 
proved the accuracy of his assertions. We commented 
upon the matter at the time, and we are glad to see 
that the new Registrar is fully alive to the necessity of 
refusing the facilities of the Act to financial enterprises 
of a questionable character. 











BUSINESS NOTES. 





Home Rails and Continuation Rates.— However greatly 
speculation may be deplored by certain social purists, 
the practical man is fain to confess that without it 
markets would lose the elasticity that is the very breath 
of their nostrils. It is only necessary to attempt to 
imagine what the Consol market would be like, or the 
American Railroad section, without the aid of specula- 
tion to impart a fluid character to prices, for the 
student to confess the need of operations, avowedly 
speculative, if a market is to be kept at all active. 
For long the Home Railway department was without 
this assistance. What dealing went on was so small 
as to give it the character of no-market, which 
is anathema to the multitude demanding free deal- 
ing and close prices for the stocks in which they 
choose to operate. Within the last week or two 
the situation has undergone a change, by reason, of 
course, of the trade revival, and speculation is being 
attracted to Home Rails because of the more buoyant 
appearance imparted to the stocks in consequence of 
the increased public demand. It is obviously useful for 
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the market to attract and to hold, at all events, a 
moderate amount of speculation, since it makes for in- 
creased facility in the obtaining of close prices, to the 
advantage of the investor who buys or sells real stock, 
just as much as to the advantage of the operator who 
neither intends to take up his purchases nor deliver 
what he sells. To encourage the speculating class, it 
essential that there should be reasonable accom- 
modation afforded to the man who desires to continue 
his commitments from one settlement to another, and 
here we arrive at a great stumbling-block laid in the 


is 


path of possible animation in this particular de- 
partment. The buyer discovers that he is asked 
to pay rates of contango at which he would 


rebel in the American or even the Foreign Railway 
market, and indignantly refuses to deal in Home Rails 
so long as he is asked to pay six, seven, or even more 
per cent. upon securities of far greater intrinsic value 
than some which he can carry over in the American 
market at a less cost. Nor is he by any means con- 
vinced, though perhaps silenced, by the obvious reply 
that Americans are for all practical purposes bearer 
shares, while in every case Home Railway stocks are 
registered. To borrow money upon the former is a 
matter of simplicity itself, always assuming, naturally, 
that credit is good. A parcel of American Rails or of 
Foreign bonds can be taken to a bank by its customer, 
and all the formality necessary is the filling up of a 
loan form, and the signature, across a sixpenny stamp, 
of the borrower, who is then credited with the value 
of the stock at the last Stock Exchange making-up 
price, less the usual margin of 10 or 20 per cent., or 
whatever may be the rule applicabie to the case. The 
whole business is capable of arrangement in five 
minutes where the bank knows its customer and is 
willing to advance him the money. But in the case of 
Home Railway, or any other registered stocks, the 
process is more tortuous. The bankers’ names must 
be passed to the sellers, and when the transfer comes 
in, it must be stamped with the regulation } per cent. 
ad valorem duty. To take up stock to the value, say, 
of five thousand pounds means a transfer stamp of 
#25, which the borrower has to pay. There is, it need 
hardly be said, no such duty upon bearer stock. Then 
the transfer must be signed, sent to the company for 
registration and the certificate awaited. Upon repay- 
ment of the loan, some of the business must be gone 
through again. The sellers sign a transfer, and, with- 
out going into minute detail, let it suffice to say that 
the amount of trouble and work over registered stocks, 
although frequently exaggerated, is considerably more 
than is necessary in regard to bearer stocks requiring 
no signature, no registration, no mentionable degree of 
clerical labour. Home Railway stocks, as already 
observed, are all registered, which is less risky for 
holders, but forms the primary reason for the high 
charges exacted upon contango. Yet the Argentine 
Railway market, where the majority of stocks are also 
registered, works on an all-round basis that allows a 
margin of + per cent. between the rate paid by the 
bull and that received by the bear. This week it was 
5¢ to 6} per cent. ; the buyer had to give 6} per cent. 
to postpone delivery, the seller received 5% per cent. 
if he elected to postpone taking his money. Why the 


Home Railway market should not adopt some such | 


system it is hard to say, although no doubt the ex- 
planation will be advanced that dealings are not free 
enough to enable the fixing of an all-round charge that 
should embrace all, or most, of stocks comprised in 
this market. Moreover, there would be reason in the 
further argument that the open position in each in- 
dividual stock must be so different as to preclude the 
idea of a general rate, the operation of which practice 
is carried to excess in the Kaffir Circus. It is, how- 
ever, quite possible to admit the difficulties that sur- 
round the carry-over in the Home Railway market, and 
still to maintain that if the stocks are to become really 
popular as mediums of free speculative dealing, : 
attention must be given to the question of fixing such 
contango rates as shall not press with undue harshness 
upon operators for the rise. 
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ment by the directors of J. and P. Coats, Limited, 
shows that the profits for the year ending June 30th 
last were £203,636 less than for the preceding twelve. 
months, the total for 1904-5 being £:2,379,429, against 
£.2,583,005 for 1903-4. It is stated, though not offici- 
ally, that the reduction is the consequence of the dis- 
turbed condition of Russia, where certain of the com- 
pany’s works are situated, and according to a tele- 
gram from St Petersburg, published this week, the 
works in question have now, in common with many 
other industrial concerns, been actually closed. Not- 
withstanding the decrease in the profits, the share- 
holders have good reason to congratulate themselves 
on the year’s results, since the return on the ordinary 
capital once more amounts to 20 per cent. The fol- 
lowing shows the allocation of the available balance 
after payment of interest and dividends in 1904-5 and 
1903-4 respectively :— 


1904-5, 1903-4. 
£ £ 
Reserve fund........+++eee 500,000 .... 700,000 
Employés pension fund.... 50,000 .... 50,000 
Marine and fire insurance.. 50,000 .... nil 
Reserve premium account.. 10,000 .... nil 
Oarried forward s6...++. .. 479,980 .... 486,806 


The amount set aside for depreciation during the past 
year was £41,135, compared with £40,585 in 1903-4, 
and the present allocation of £500,000 to the reserve 
brings up that fund to 43,500,000, in addition to which 
there is a dividend reserve fund of #450,000. At the 
forthcoming meeting the directors will no doubt throw 
some light on the present position of their Russian 
business, a subject which must naturally cause them 


some anxiety. 


The Mexican Report.—The increase in the dividend 
on Mexican First Preference stock from 6 per cent. for 
the half-year ending June 30, 1904, to 6} per cent. for 
the six months to June last, was obtained entirely 
through an improvement in the exchange, and in spite 
of a decrease in gross receipts, and an increase in work- 
ing expenses. The goods traffic fell off to the extent of 
$119,935, and though this was partly offset by increases 
in receipts from passengers and sundries, the gross 
earnings were $19,205 less than in the corresponding 
period, or $3,131,182 as compared with 53,150,387. 
The working expenses were $73,242 more, of which 
$55,552 was special outlay arising from an accident, and 
in the result the net earnings showed a _ reduction 
of $92,447. The total net earnings amounted to 
$1,309,671, as compared with $1,402,118, but, whereas 
this year the smaller amount was converted at 24°3583d 
per dollar, and produced £132 12 months ago 
the larger sum converted at 22*392d produced only 
£130,818. The profit on the pier and launch service 
increased from £2,236 to £11,360, and after some minor 
adjustments the total net revenue for the first half of 
Ig05 was £146,421, against £139,602 for the same 
period in 1904. The balance brought in was £890 less, 
and the amount available for dividend after paying 
debenture interest was £82,804, as compared with 
£76,875, an increase of £5,929. To pay the additional 
1 per cent. on the first preference stock required only 
£3,192, the balance carried forward to the credit of the 
holders of the first preference stock was increased from 
£252 to £2,988. The outlook for the current half-year 
is encouraging, the traffic returns up tothe latest date 
available showing an increase of $115,500 as compared 
with the corresponding period last year, and exchange 
has remained steady at the higher average of last half- 
year. 
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First-class Traffic on the District Railway.—It appears 
from the statement made by Mr Yerkes at the annual 
meeting of the Underground Electric Railways of 
London that it has not been decided whether first- 
class cars shall be retained in the electric trains on the 
Metropolitan District Railway. Mr Yerkes intimated 
that the first-class passengers at present represented 
about 8 per cent. of the total number carried, though, of 
course, they paid higher fares than those who travelled 
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third-class. 
he added, would be regulated by experience, and if 
the directors found passengers did not require them 
they would take these cars off. It is doubtful, how- 
ever, whether the experiment of running first-class cars 
is being so conducted as to enable a reliable opinion 
to be formed as to the desirability of continuing it. In 
the first place, it is very difficult for a passenger stand- 


ing on the platform to distinguish the first-class from 
the third-class cars, and it must be added that the ac- 


commodation provided for third-class passengers is so 
good that the only inducement to pay the higher fare 
is that of being able to travel in cars that are not 
crowded with all sorts and conditions of men. But 
at present the first-class carriages seem to be indis- 
criminately used by holders of third-class tickets, and 
no effective steps are taken by the company’s officials 
to ensure that only those who have paid for the more 
expensive accommodation shall enjoy it. This being 
so, it will hardly be surprising if the number of first- 
class tickets purchased should decrease, but in the 
event of that decrease taking place, it will hardly afford 
adequate proof that there is no demand for first-class 
accommodation. 


The Disturbances in Russia and the New Loan.— 
The Russian authorities must be in desperate straits for 
want of money, and if the new loan has been definitely 
contracted doubt call 


for, they will no upon the 
financiers who have made themselves responsible for 
the issue to fulfil their obligations with the least 
possible delay. A worse time for the issue of a 


Russian loan could hardly be imagined, since, accord- 
ing to the reports that come to hand, the internal 
condition of the country is grave in the extreme, and 
there has been a paralysis of industry and of railway 
communication owing to gigantic strikes. If, in the 
circumstances, financiers here seek to make a profit by 
undertaking the issue of Russian bonds, that is their 
own affair, but it is sincerely to be hoped that British 
investors will not relieve them of any portion of the loan 
they may have underwritten. Whatever may be the 
outcome of Russia’s present internal trouble, and the 
outlook is sombre enough, there is no earthly induce- 
ment for investors here to lend money to the Russian 


Government, and so to abandon the wise policy of | 


ceasing to take any financial interest in a country that 





THE ECONOMIST. 


- ‘ a . 
The question of retaining first-class cars, 








1711 


| _ Results and Prospects in the Cotton Trade.—Messrs 
Ellison, of Liverpool, have issued their annual review 
of the cotton trade for the season rgo4-s. They 
remark that from every point of view regarding the 
interests of the cotton trade, the past season has 
formed a distinct contrast to its immediate prede- 
cessors, and beyond all question the season which has 
just closed has been one of the most prosperous periods 
in the history of the industry. An abundance in sup- 
plies of the raw material, and, for the greater part of 
the season, a moderate range of values, following a 
series of years of short supplies and high prices, 
brought about an expansion, in which every branch of 
the trade participated to an extent rarely, if ever 
before, witnessed. While the position of producers is ! 
not so good at the close as it was at the opening of the 
season, given a suflicient supply of the raw material 
there is every reason to hope for the continued 
prosperity of the trade. The quantity of cotton con- 
sumed in Europe, the United States, and India, com- 
pares as follows with the figures of the previous two 
seasons, and those of 1goo-1, 1890-1, 1880-1, and 
1870-1, in 1,000’s of bales of 500 lbs :— 





1904-5 1903-4 1902-3|1900-1/1890 -11880-1)1870-1 


Great Britain 


3,620: 3,017. 3.185) 3,269; 3,384, 2.858) 2,410 
Continent ...... 5,148 5,148) 5,148) 4,576) 3,630) 2,365) 1,570 
United States .. 4,310 3,909 4,015) 3,625) 2,406 1,694, 2893 
Hast Indies .... 1,350 1,245, 1,323) 1,060) 923, 297; 70 


a 


ooceee| 14,428 13,319 


Total 13,671| 12,540: 10,3431 7,214! 4,943 


The foregoing particulars are exclusive of cotton con- 
sumed in Canada, Mexico, and Japan, and cotton 
burnt. The East Indian figures are for the Bombay 
and other mills only. Messrs Ellison’s estimate of the 
number of spindles was quoted in the Financial 
Chronicle’s statement given in our issue of September 
23rd last, and need not be repeated. In regard to the 
prospects of the current season jt is remarked :—‘* The 
future course of the market naturally hinges, to a very 
great extent, on the probable outturn of the American 
crop, about which there is the usual divergence of 


| opinion, though it is universally agreed that the yield 


will be seriously below that of last season. Guesses, 


so far, range from 10,000,000 to 11,500,000 bales, but 





those most in favour are from 10,500,000 to 


for years past has lived by borrowing. : ‘ 
——. —_——_— iby the amount of damage resulting from the recently 

Wages and Cost of Living in the United States.- 
An exhaustive report on this subject has been made by 
the United States Bureau of Labour. The methods of 


investigation employed to arrive at the recorded con- 


| reported killing frosts in some sections of the belt. 
| East Indian crop accounts are favourable, and the im- 
port—unless American cotton declines—may be 


| 11,000,000. The outturn may be considerably Ss 
300,000 to 400,000 bales more than last season, there 


EE 


clusions are very fully explained, and it is claimed by 
the Bureau that while the figures presented cannot be 
regarded as ‘‘ exhaustive,’’ yet it is believed they ‘‘ are 
fairly representative for the United States as a whole.’”’ 
Accepting them as such, they indicate that the condi- 
tion of the working-classes of the States suffered some 
deterioration in 1904 as compared with 1903, since in 
it ‘‘ the number of employés decreased 0.6 per cent. ; 
the hours of labour decreased 0.7 per cent., wages per 
hour increased 0.6 per cent., weekly earnings per em- 
ployé decreased o.1 per cent., the total weekly earnings 
of all employés decreased 0.8 per cent., retail prices of 
food increased 1.3 per cent., the wages of one hour 
would purchase 0.7 per cent. less food, and the earnings 
per employé in a week would purchase 1.4 per cent. 
less food.’”’ 
good a year for the working-classes as 1903, it com- 


pared favourably with the average for the ten years | 
Such a comparison with the ten | 


from 1890 to 1899. 
years’ average shows that in 1904 “‘ 25.7 


25-7 per cent. more 


persons were employed, hours of labour had been re- | 


duced 4.1 per cent., wages per hour had increased 17 
per cent., weekly earnings per employé had increased 
12.2 per cent. ; weekly earnings of all persons employed 
had: increased 41.0 per cent., retail prices of food had 
increased 11.7 per cent., the wages of one hour would 
purchase 4.7 per cent. more food, and the earnings of 
a week would purchase 0.4 per cent. more food.’’ 


| being 
| 


But though on the whole 1904 was not so ! 


at present 82,000 bales afloat for Europe, 
against 8,000 last season. From Egypt we expect the 
supply will reach at least 875,000 bales. The supply 
'from sundries we put down at 300,000 bales. With 


| regard to consumption, on the basis of present prices 
\it may be taken for granted that there will be no in- 


crease over that of last season. On the contrary, there 
lis every probability of its being curtailed. Great 
Britain is working full time, but it is in fulfilment of 
orders placed at much lower prices. Many wants have 
| been supplied, prices are much above the level at which 
\last season’s business was done, and there is an 
absence of the buoyancy of twelve months ago. While 
the United States is said to have made considerable 
| contracts for forward delivery, the Continent, with the 
! exception of Russia, states that a good demand can 
lonly be looked for if the price for the raw material 
| moderates. We shall assume, then, that there will be 
no change in the quantity of cotton consumed. On 
this basis, in addition to the above estimated supply of 
East Indian, Egyptian, and sundries, the quantity of 
| American cotton required by spinners would be about 
| 11,361,000 bales of last year’s weight. If from the 
11,361,000 bales American required for the new season 


we deduct, say, only 1,000,000 bales of the quantity 
added to stock last season, a crop of 10,361,000 bales 
would be sufficient for consumers and yet leave the 
stock at the close of the season over 1,250,000 bales. 
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fall back ! 


Of course, if the crop develops into a 
T1,000,000 to 12,000,000 bales, prices will 
from the present level, and the consumption may be 
larger than our estimate of 11,301,000 bales. It is 
solely a question 2 price. In reference to the last 
paragraph, it may be observed that great excitement 
has prevailed in New York and New Orleans in the last 
two days owing to the issue of the Census Bureau’s 
report showing a great decrease in the ginning returns 
for the current season by comparison with the figures 
for the same period a year ago, which is taken to in- 


dicate a big reduction in the American crop. 


Mineral Production of the United Kingdom.— 
annual return showing the quantity and value of 
minerals produced from the mines and quarries of the 
United Kingdom during the year 1904 has been re- 
cently issued. Approximate figures in regard to the 
principal minerals have appeared in a preliminary 
return, and were quoted in our issue of February 23rd 
last, and we now give the final and complete state- 
ment : 


~The 
the 


SumMARY of the Mrneran Propice of the Unitep 


KinGpom and of the Isir of Man 


1904. 


GENERAL 


1903. 





Value at 
the Mines 
and 
| Quarries. 





Value at 
‘the Mines 
and 
(Juarries. 


Description of 


Mineral. 


(Juantity. Quantity. 





Tons. £ 











Tons. £ 

Alum: shale’ ....ces 6,532 $80 5.284 410 
Arsenical pyrites.... 46, 151 57 57 
REMOBIC .osis eves ss 976) 5,719 902 6,533 
EDIE ca dckenassss 26,327) 24,673 24,272 22.320 
BI 5k oe vnsiciwuus 8,700 2,539 6,128 1,516 
Bog ore ...... souees 4,543) 1,136 4,090 1,022 
GOA <sssawesone.| 4,408,028) 181,057, 4,469,974 192,527 
Chert and flint ..... 65,256) 14,697 73,181 15,036 
Clay and shale .... 15, 949,915 1,772,020 16,198,021 1,766,981 
Coal ........eee0.. 232,428,272| 83,851,784 230,334,469 88, 207, 547 
Gopperore ........ 5 '276| 14,172 6,428 18,655 
Copper precipitate . 189 3,780 439 3,721 
BAROL GORE < ccanee<ss 18,160 15,464 11,911 8,538 
TORR. wnsseese'cs 23,203! 68,576 28,600 16,995 
Gravel and sand.... 2,239,593 166,189 2,245,757 171,556 
SPOR son 55000000 234,005 72,868 219,897 69,422 
Igneous rocks ......; 5,988,821 1,351,139 5,425,538 1,308, 054 
Iron ore....ecceees-| 15,774,282) 3,125,814) 23,715,645; 35,229,937 
Iron pyrites ........ 10,287; 5,300 9,639 4,816 
ee Oe. re eee 26,374 206,238 26,567’ 202,492 
Limestone ——" 

than chalk) ...., 12, “~ 135; 1,369,610: 12,222,971' 1,367,733 
Manganese ore......| 756 4,370! 818} 656 
MMvebekncssaneees 7140 2996 13,197| 5,578 
Natural gas ........| *774,800 155| + *972,460! 194 
Ochre, umber, &c. .. 16 050 18,242 14,150; 17.045 
Oil'shale ..... steel 2,333,062 554,346, 2,009 602| 477,312 
Phosphate of lime ..| 58 $7 70! 87 
BD: | seven itemeasens|  AeeeLeeS 596,785 1,886,992, 610,633 
BOMGMORG. xccesees| 2; '306. 363 1,717,970 5,409, 502! 1,795,428 
Silver Ore '...ccecees 35 1,782 58 1,872 
Se ‘ewe 563,170 1,678,726 531,612; 1,581,477 
Sulphate of strontia.. 18,169 17,260 22,842} 22, 842 
Tin ore (dressed) .... 6,742 479,633 7,582; 532,450 
Uranium ore ...... ee ‘ie 6 234 
a 161 14,369 272 12,864 
PRRD OID) weiss <eseisx 27,655 137,012 24,888 112,864 

Total values ....| 97,477,639} ‘101,808, 404 


* Cubic feet. 


The decrease of 44,330,765 in the total value of the 
minerals raised during 1g04 as compared with 1903 Is 
accounted for by a further fall in the average price of 
coal from 7s 7.93d per ton in 1903 to 7s 2 s8d in 1904. 
The total output of coal was the ihe ‘hitherto re- 
corded, viz., 232,42 28,272 but the value was only 
£,83,851,784, as against £88,227,547 in 1903, when 
the output was less by than two million tons. 
Deducting the exports, the amount of coal remaining 
for home consumption was POR AeN ay tons, or 3.894 
tons per head of the population. 17,535,337 tons were 
used in the blast furnaces for the manufacture of pig- 
iron, as against 18,302,240 tons in the previous year. 
The output of iron ore, 13,774,282 tons, shows a 
further increase of 58,037 tons, but the value, 


tons, 


more 
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£104, 123 than in 1903. The 
or more than one- 





25,514, is less by 
ore > yielded 4,524,412 tons of iron, 


half of the total quantity of pig-iron made in the 
country. 6,100,756 tons of iron ore were imported 
during the year, 76 per cent. of which came from 


Sp: iin. 


Wills and Bequests.— The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





r 
Edmund, Baron Grimthorpe, late of Batch Wood, St : 
PUMPS ce inp a aie sais winls.oba sis sie wiele si sie Vipinrtra ee Siero ee Ma 1,562,500 

Mr Thomas Worthington Cookson, late of Portland 
TAGRSELTSOREOUUN: * 5) 506.2 sis 'nidiee bo Ke snewen obese ate 160,756 

Mr William Graveley Woolston, late of 53 Porchester 
PORERGE NY ssa oan i owas Bie cs was Rae ea we aeeute i 177,159 

Mr William Berkeley Monck, late of Coley Park, 

OOO 56s 6s cies EWG ASW a EWE O OLN ee arens 157,879 

Mr Joseph Sykes, late of Carisbrooke, 175 Preston road, 

POOR 6 iki 5A 040d ONSET RRO SRE 131,770 

Mr Thomas Blair Miller, late of Chase House, [ladley, 

SITUS. iouauieibdie own wisi alesse 4 sa d)6/0.5(00 S's Gres nS Sis 94,155 

Mr Daniel Simpson Hellon, late of 33 Seabank road, 

TOMIONT, | CUGHES oc080cicsink se cewabceaciveesanes 28,595 
Norick is given that, pursuant to Section 2 of the 


Colonial Stock Act, 1900, Newfoundland 3! per cent. 


inscribed stock, 1905, has been included in the list of 


stocks in respect of which the provisions of the Act 
have been complied with. The restrictions mentioned 
in Section 2 Sub-section (2) of the Trustee Act, 1893, 


apply to the above stock (see Colonial Stock Act, 1900, 
Section 2). 


Tur Commissioners of Inland Revenue give notice 
that the stamp duty payable on transfers of the Govern- 
ment of Newfoundland Three and a-Ilalf per — 
stock (1905 loan), inscribed in the books kept by Mess 
Glyn, Mills, Currie, and Co., has been compounde > for 
in accordance with the provisions contained in section 
114 of the Stamp Act, 1891. The transfers will there- 
fore be exempt from stamp duty. 


CONSEQUENT upon the increase of its business in Scoi- 
land, due to the absorption of the Scottish Emplovers’ 
L. ibility and General Insurance Company, the London 
and Lancashire Fire Insurance Company are, as from 
November tst, opening new offices at 34 St Andrew- 
square, Edinburgh, from which will be controlled the 
entire business of the company in the South-Last of 
Scotland. The branch will be under the charge of 
Mr Arthur Worley, as local manager, assisted by Mr 
G. J. Picken as fire superintendent, and Mr A, 
MacLean as accident superintendent. 


Tue first meeeting of the twenty-seventh session of 
Institute of Bankers will be held in the theatre of 
the London ve linsbury Circus, on Wednes- 
day, November 1, at 5.30, when the inaugural address 
will be hhened by the president of the institute, a 
Spencer Phillips, Esq. (Chairman of Lloyds Bank, 
Limited). 


the 


Or Sunday contemporary, the Observer, is making 
an offer to send a specimen copy, free of charge, for 
four weeks, to any applicant in London or Brighton. 
Its special object is to bring before business readers 
its financial columns, which include a special American 


cable, giving the latest New York prices for Saturday. 
We regret to announce the death, in his 73rd vear, 
of Mr John Charles Pocock, who for twenty-seven 


vears held the post of deputy- inspector and for nine 
years that of chief inspector of the Bankers’ Clearing 
douse, from which position he retired in January, 
I1gOO. 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 26. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Oct. 26, 1905, * 19, _ Oct. 27, 1904 
f c f e 
Capital ofthe Bank ...... 182,500,000 O . . 182,500,000 0 «+ 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune 9, 
1857) ccccccccccccscccce 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O .. ,000, 0 
ecial Reserve .......... 8,407,444 16 8,407,444 16 8,407,444 16 


- -4,476,711,260 0 ; + «4,531,721,320 0 
24,803,003 53 .. 
10,210,756 59 .. 


a incirculation .. 
Interest on securities trans- 
ferred or deposited . 
Bank notes to order, re 
ceipts payable at sight 
Treasury account current 


*2 4,290,220,375 0 
32,027,477 54 .. 21,908,841 72 
10,696,160 51 .. 10,503,037 83 








ON Or 322,630,643 58 .. 264,854,799 95 .. 255,161,253 92 
Current accounts, Paris .. 485,737,058 89 .. 594,861,213 43 .. 468,040,004 81 
Do branch banks ...... 76,251,724 O .. 80,424,838 O .. 72,064,70L O 
Dividends payable ........ 1,761,847 81 .. 1,821,883 81 .. 1,965,307 91 
Discounts and sundry inte- 
OO RE 7,818,715 79 .. 7,412,284 16 .. 7,499,479 45 
Rediscounted the last six 
BEN 6 vince ce woesses 1,110,000 0 .. 1,110,000 0 .. 1,462,991 40 
BeRETIES 2c cccccccccccccece 113,066,238 6 .. 114,274,354 85 .. 101,272,901 55 
Total ceccccccces: 5,745,116,754 9 ..5,774,219,839 89 .. 5,455,114,402 43 
— 
Cash in hand and in branch f c 
ML dctcnicenceanso 4,011, 012, 834 él - 4,015,031,198 26 ol 708, 865, 117 11 
Commercial bills overdue. . 558,350 98 .. 67,619 1 . 54,722 20 
Commercialbillsdiscounted 
in Paris not yetdue .. 313,650,437 90 .. 344,473,659 78 .. 304,395,741 53 
Treasury bills ....00....-. 163,214 34 .. ee a 37,139 41 
Commercial bills, branch 
MEL. .wectnccccnenwas 417,276,910 0 .. 408,959,415 O .. 421,819,654 0 
Advances on deposits of 
DRED cccccrsakacdccee 104,000 O .. 104,000 0 .. 950,000 0 
Do in branch banks .... 2,426,100 0 


Do in public securities .. 166,617,019 94 .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


167,815,714 63 |. 
312,588,055 0 .. 


175,753,540 31 


507,761,577 O .. 317,928,361 0 











and March 29, 1878). - 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,512,511 67 .. 99,516,469 28 .. 99,568,978 93 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 29,719,101 92 .. 29,718,853 32 .. 28,093,555 96 
Expenses of management.. 4,481,832 3 .. 4,467,364 23 .. 4,560,392 24 
Employ of the special re- 
DOEUS . ccccccoccecccccce 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
GUIED. cc ecccncccccesccss 92,870,769 40 .. 90,089,297 8 .. 89,272,845 44 
WORE. cccsnnsscesss 5,745,116,754 9 .. 5,774,219,839 89 ..5, 455, 114,402 43 
The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE, 
Francs. & 
TYEASULY ACCOUNE ..ccccceres cocererererece 57,775,844 = 2,321,034 
DECREASE. 
Francs. £ 
CUOUINEION doco dwidccedvicoudewies weceweuns 55,010,060 = 2,200,402 
Private deposits ...cccccesccccccccsccoccece - 23,297,269 = 931,990 
MPM 06.06.00 ccenaceusdscencccanseeeccevencsace 4,018,364 = 160,734 
POU - vccccccaecccusntnccensencsuuaeuaue 22,542,512 = 893,700 
BANK OF FRANCE RATES. , 
Discount . .cccocccccsscececssccecccosccesocescoss eccce 3 
Advances ON DUILLION .occcccccccescveccccccccccceces ° 1 
Advances On public SeCUritiCcs ...ccecccecccecscccese 34 


The London exchange is w eaker, at 25f 154c offered: 
Private discount is stationary at 2} to 2f per cent. The 
Bank has lost £157,818 of its gold which has gone into 
the circulation. Small parcels ‘of that metal are received 
from London, but gold continues to be sent to Italy and 


Austria, The cash to- day and last week was made up 
as under :— 
-——-October 26. — 7———-October 19.——-, 
Francs. Francs. £ 


Goldeees 2,915,731,359 = 116, é29, 254 .. 2,919,676,523 = 116,787,061 
Silver .. 1, 095, 281, 475 = 43, 811,259 .. 1, 095, 354, 675 = 43, 814, 187 


4,011,012,834 = 160, 440, 513 .. 4,015,031,198 = 160,601,248 


The importations of gold from all countries during the 
first nine months of 1g05 amounted, bullion and coin, 
to 694,252,000f (£27,770,080), and the exports to 
65,474,000f (£2,618,960). 

The following were to-day’s closing prices and the 
variations on the week :— 
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Oct, 26, Oct. 19, 

Par. f c tx < £0 
Three per Cents....00. 100... 9960 .«. 99 325 + 0 27 
Redeemable Threes .. 100.. 99174 . 9880 + 0 af 
Italian Seeeeseseeeees 100 oe 105 50 ee 105 10 + 0 40 
Austrian Gold 4%.... 100... 9950 .. 9970 — 020 
Spanish Exterior .... 100.. 9260 .. 9267} — 0 7% 
Russian Old Threes .. 100 .. 18 20 « 78 50 — 025 
Turkish Fours........ 100 .. 9062) .. 9075 — 0 12% 
Egyptian Unified .... 100.. 108 O .. 10883 0. «4, 
Bank of France Shares 1,000 .. 3,855 O .. 3,865 0 --10 0 
Banque de Paris...... 500 .. 1,575 0 .. 1,571 0 + 40 
Comptoir d'Escompte 500.. 659 0 .. 655 0 + 4 0 
Crédit Lyonnais...... 500 .. 1149 0 .. 1,150 0 — 10 
Crédit Foncier........ 500... 720 0 .. 720 0 .. .. 
Suez Canal .......... 500 .. 4,470 O .. 4465 0 + 5 O 
Northern Railway.... 500 .. 1832 0 .. 1,830 0 + 2 0 
Western Railway .... 500.. 921 0 .. 926 0 — 5 0 
Orleans Railway...... 500 .. 1,472 0 .. 1,478 0 — 6 0 
Eastern Railway...... 500.. 985 0 .. 995 0 —10 0 
Lyons Railway ...... 500 .. 1412 0 .. 1,420 0 — 8 0 
Southern Railway .... 500 .. 1,216 0 ..1,216 0 .. 
Rio Tintos Ord. ...... 250 .. 1,688 O .. 1,693 0 — 5 ‘0 


The following were to- -day’ s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 89f 50c, 
+ 60c ; Portuguese Threes 69f 7oc, + 15c; Chinese 
Fours 97f, — 5c ; Ottoman Bank 6o08f; Meridional of 
Italy Rails 750f, — 1of; South of Austria Shares 
127f, + 4f; Old Bonds 338f; North of Spain Shares 
169f, — 5f; Bonds 358f, — 1f ; Saragossa Shares 2gof, 
— 8f; Bonds 4o2f, + 1f; Tharsis Shares 144f soc, 
+ 3£; Cape Copper 138f 50c, + 50c; De Beers 
449t 50c, — 4f; Chartered Company 49f 25c, — 5oc ; 
Consolidated Goldfields 156f, + 8f; Ferreira 475; 
Geldenhuis g9f, — 1f; Geldenhuis Deep 212f — 2f 50c; 
Transvaal Land 71f, + 1f; Buffelsdoorn 13f 50c, + 
50c ; Randfontein Estates 6of, + 2f; Robinson Mines 
216f, — 3f; Oceana, 32f 50c, — 50c; Simmer and Jack 
38f, — 25c; East Rand Proprietary 174f, +. af; 
Durban Roodepoort 50f; Rand Mines 202f 5oc, + 4f; 
Lancaster 29f 50c, + if 25c; Village Main Reef 116f, 
+ 2f; May Consolidated 83f, + 1f 50c. 

Nothing certain is yet known of the coming Russian 
loan, but according to the latest rumours theamount would 
be for a sum of 1,290,000,000f (£51,600,000), of which 
650,000,000f (£26,000,000) to be issued in France, 
440,000,000f (£17,600,000) in Germany, 100,000,000f 
(£4,000,000) in England, and 100,000,000f (£ 4,000,000) 
in the United States. It is also said that the bonds of 
the French portion of the ioan would not resemble those 
reserved for the other markets in order that the latter 
could not be confounded with the French, and compete 
with them in France. A quotation for negotiation on 
the Paris market would, in consequence, be limited for 
two years to the French portion of the loan. That con- 
dition is stated to have given rise to objections on the 
part of the English issuing bankers, but to have been 
nevertheless accepted. The type of the bonds will be 
Four per Cents., to which all the debt will, it is hoped, 
be some day converted. The 5 per cent. Treasury 
bonds of 1904, issued at 99, have advanced to a frac- 
tion under 106, as they give a right of priority in the 
subscription to the new bonds. 

Anglo-French trade in September amounted to 
41,862,000f (£1,674,480) of imports from England to 
France, and 102,551,000f (£4,102,040) cf French ex- 
ports to England. Compared with last year there was 
an increase of 4,817,000f (£192,680) in the imports, but 
a decrease of 1,379,000f (£55,160) in the exports. The 
totals for the nine months were 408,918,000f 
(£ 16,356,720) of imports and 891,424,000f (£ 35,656,960) 
of exports, a gain of 24,239,000f (£969,560) in imports 
from England, anda loss of 13,316,o00f (£532,640) in 
the exports to England. The principal imports into 
France in which there was an increase on the year in 
value were—wool from 30,319,000f (£1,212,760) to 
32,719,000f (£1,308,760), woollens from 16,552,000f 
(£662,080) to 18,275,000f (£731,000), machinery from 
22,218,000f (£888,720) to 23,374,000f (£934,960), jute 
from 7,041,000f (£281,640) to 12,104,000f (£484,160), 
dressed skins from 11,198,000f (£447,920) to 14,132,000f 
(£565,280), peltries from 5,220,000f (£208,800) to 
7,143,000f (£285,720), cotton from 6,120,000f (£244,800) 
to 8,411,000f (£336,440), india rubber from 10,334,000f 
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(£413,360) to 15,234,000f (£609,360). Among the im-|the streets of the capital, the charge to range from one 


eae 





ports in which there was a diminution were, chemicals |centime to ten, according to the dimensions of th 
from 20,589,000f (£823,560) to 16,748,000f (£669,920), | circular. A reason put forward in favour of the an 
ships from 6,g00,000f (£276,000) to 6,506,000f (£260,240), | posal is that the number of hand-bills distributed and 
coal from 74,198,o00f (£2,967,920) to 70,218,000f | thrown away by the receivers, is so great that ‘the 
(£2,808,720), silk wares from 5,861,o00f (£234,440) | cause a considerable expense for sweeping the footways 
to 4,588,000f (£183,520), woollen yarn and thread from | and cleansing the gutters, and that the traders on 


4,446,600f (£177,840) to 3,245,000f (£129,800). In the} others who employ that mode of advertising should be 
l’rench exports to England there was an increase in silx | made to bear a part of the outlay. The proposal has not 
wares from 106,073,000f (£4,242,920) to 124,243,000f | yet come before the Municipal Council for examination 
(£4,969,720), wines from 28,244,000f (£1,129,760) to Shareholders of the Crédit Mobilier Bank voted 
29,102,000f (£1,164,080), dressed skins from 28,608,000f| this week the proposed increase of capital from jo 
(£1,144,320) to 30,396,coof (£1,215,840), toys and | millions (£400,000) to 25 millions (£1,000,000) by 
turnery from 11,994,000f (£479,760) to 13,407,000f | an issue Of 150,000 shares of roof at 11of. As one. 
(£536,280), spirits from 9,972,000f (£398,380) to half the new shares are reserved for the old ordinary 
16,066,000f (£642,640), chemicals from  12,001,000f shareholders, and one-half for holders of founders’ shares 
(£480,040) to 14,439,000 (£577,560), table fruits from | the allotment will come out at three new shares for 
14,786,000f (£519,440) to 16,621,000f (£664,840), oils | four of the old ordinary, and five new shares for each 
from 4,914,000f (£196,560) to 5,802,o00f (£232,080), { founders’ share. That arrangement was objected to by 
mercery and brushes from 16,947,000 (£677,880) to|the meeting as too favourable to the founders’ shares 
17,282,000f (£691,280), cotton goods from 18,586,000f | which are only 15,000 in number, while there are 100 000 
(£743,440) to 1g9,093,000f (£763,720), carriages, including | of the ordinary. The chairman, however, pointed out 
automobiles, from 33,287,000f (£1,331,480) to 47,270,000f | that it was in conformity with the statutes, and the 
(£1,650,800). “There was, on the other hand, a decrease | resolutions on the paper were adopted. 
in woollens from 81,925,000f (£3,277,000) to 69,411,000f The foreign trade of Italy in the nine months of the 
(£2,776,440), butter from 38,422,000f (41,536,880) to} year amounted to 2,701 million lire (£ 108,040,000) 
34,578,000f (£1,383,120), millinery and artificial flowers | of which sum the imports enter for 1,506 millions 
from 80,034,000t (£ 3,201,360) to 73,180,000f (£ 2,927,200), | (£60,240,000), and the exports for 1,195 millions 
leathern goods from 19,893,000f (£795,720) to 18,696,000f | (£47,800,000). Compared with last year, the imports 
(£747,840), raw sugar from 27,331,000f (41,093,240) to} increased 129 millions (£5,160,000), and the exports 
16,602,000f (£664,080), refined from  8,443,000f | 76 millions (43,040,000). — 
(£337,720) to 7,203,000f (£288,120), eggs from A second constituent meeting of the founders of the 
12,508,000f (£500,320) to 11,117,000f (£444,680), yarns, | new I'ranco-Egyptian Credit Bank, with a capital of 
all sorts, from 21,155,000f (£846,200) to 20,276,000f | £500,000, has been held, when the statutes were definitely 
(£811,040), feathers for ornament from 14,962,o000f| adopted. The board of directors includes Major- 
(£598,480) to 5,875,000f (£235,000), potatoes from, General Sir John C. Ardagh, one of the three directors 
17,403,000f (£696,120), to 8,694,000f (4 347,760), grain | representing the British Government on the board of the 
and flour from 218,700f (£8,748) to 232,000f (£9,280). Suez Canal Company. 

Before the prorogation of Parliament in July the Returns of the six great railway companies and the 
Chamber of Deputies voted a Bill to reduce the postage | State lines show that the receipts in the first three 
on inland letters from, in French money,1}d to 1d. As| quarters of the year amounted to 1,112,504,200f 
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usual, the Chamber did not concern itself with the means | (£44,500,168), an increase of 33,751,200f (£1, 350,048) 
of meeting the deficit that would result from the reduc- | on 1904, The South of Austria Company’s receipts for 


} 
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tion. The budget Committee for the estimates for 1906] the nine months amounted to 88,133,152! (£ ” 


recently wrote to the Minister of Finance to ask him by | a gain of 2,886,650f (£115,466) on last year, The North 
what means he intended to fill up the void. The}of Spain Company's receipts were 74,762,415f 
number of letters that would benefit by the reduction | (£ 2,990,496), a loss of 1,137,258f (£45,490) on 1905. 
is goo millions, and the loss in the receipts would | oo ” . 
amount to 45 million francs (£1,800,000), to which had | 
to be added 114 millions (£460,000) for office expenses, | 
resulting from the expected increase in the number of | 
letters, transports, postage stamps, Xc., but, on the other | 
hand, there would be a set-off in the increased number of | New York, October 17. 
letters. After taking all those elements into account,| There has been a good deal of disappointment and 
with certain rectifications in the estimates, the Budget | 7 
Committee count on a loss of 37 millions (41,480,000) in | 
| the first year of the reform, and of 175 millions, 
(£7,000,000) in the following seven years. The Minister 
of Finance replied in the first place to the implied 
reproach of not adopting measures to meet the deficit by 
| the excuse that when the estimates are drawn up the 
Government has only to concern itself with existing 
| laws, and not with eventualities, and in this particular 
case the Bill has not yet been voted by the Senate. He, 
however, suggested that the deficit might be met by the 
surplus in the revenue for the year 1904. That surplus 
is, however, pledged by the Budget law for 1905 to be 
|| employed in reimbursing the short-dated Treasury bills, 
| which have to be renewed from year to year. The out- 
come of this difficulty is that the reduction in the letter 
rates is seriously compromised, as the Senate may think 
the reform too dearly purchased if it is to create a large 
deficit in the revenue. france and ten thousand men,’’ marching up the hill, 
The City of Paris also proposes to adopt exceptional | then marching down again. There was a Currency 
measures to make up a deficiency of 5 millions| Committee report, of course, but in the reports thus 
(£200,000) in its receipts for 1906, which are estimated | far published nothing was said of what was done with 
to amount to 383 millions (£15,320,000). One of the | it. When analysed, however, there does not seem to 
measures proposed is to revive, as a municipal tax, one | have been much, if anything, in it which called for 
formerly levied by the State, but which was suppressed | particular action. In brief, it recommended the re- 
nearly half a century back. This is a stamp on all! tirement of the greenbacks, even if a bond issue be 
prospectuses and hand-bills distributed gratuitously in required to accomplish it; the establishment of a 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


some criticism at the failure of the American Bankers’ 





Association to rise to the responsibilities which the 
very existence of such an organisation would place | 
upon it. The most important question to come before 
the thirty-first annual Convention of this body of dis- 
tinguished business men and financiers was the need 
for a reform of our currency system, and something 
clear-cut, definite, and certain as a policy looking to 
that end. But the bankers dodged the issue, and went 
home, after a superb series of junkets at the national 
capital, after listening to a programme of speeches, 
with the one evidence that they had been in session, 
an endorsement of Secretary of the Treasury Shaw’s 
subsidy plan for building up an American mercantile 
marine. One may well be at a loss whether to employ 
the figure of the mountain labouring and_ bringing 
forth a mouse, or that which told of the ‘ King of 
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$150,000,000 gold reserve to insure the parity of our 
$600,000,000 of silver certificates, silver dollars, and 
coin, with the gold dollar ; and a law authorising the 
deposit in ni itional banks by the Treasury. of all sur- | 
plus receipts in excess of 950, 000,000, whether from | 
internal or Customs revenues, the same to be secured 
| py either U nited States or other bonds. Congress was 
also asked to repeal that portion of the Federal bank- 
ing law which prohibits the retirement of more than | 





$3, 000,000 worth of bank notes a month. 

The attitude toward greenbacks is sound, of course, 
but is merely a repetition of former utterances of the | 
Association. The suggestion for an _ additional | 
| 


Treasury gold reserve to keep our enormous silver 
flotation at par, in case of stress, appeals readily to the 
logical mind, but would come with more force if gold 
were piling uy in the Treasury in excess of curre nt 
demands instead of the reverse. Secretary Shaw’s 
special bookkeeping has enabled the Treasury to 
deposit Government funds with the banks, when there | 
are surpluses to de posit, so the third recommendation 
may have been merely in the nature of mz iking legal as 
a routine matter what had already been accomplished 
by bookkeeping and main force. 

There was something the reverse of pleasing in the 
Association’s approac hing no nearer needed currency 
reform than advising the repeal of the law which pro- 
hibits the retirement of more than $3,000,000 worth 

r month; and this is all the more true when it is 
recalled that it was less than a week after United 
States Senator Aldrich, chairman of the Senate Com- 
mittee on I‘inance, had been publicly quoted as saying | 
there would be no currency legislation at W ashington 
this winter, aside, perhaps, from a law to render it 
possible for the national banks to retire more than 
$3,000,000 a month in bank notes. It would not be 
easy to decide whether the bankers took their cue from 
Senator Aldrich. It would, however, have been a 
genuinely inspiring sight if the Currency Committee 
of the American Bankers’ Association, aided by the 








ablest minds among the delegates, had formulated 
and advocated a comprehensive plan for currency 


reform ; if the Convention had spent a day or two in 
threshing it out, and, after amendment, if necessary, 
had finally adopted it with the recommendation of seven 
thousand national bankers to Congress that some- 
thing along those lines should be put on the Statute 
books as soon as unremitting labour in the House 
and in the Senate would permit. Because nething of 
the kind was done ; because the bankers who did speak | 
of it counselled a do-nothing policy inasmuch as cur- | 
rency legislation is unpopular with the public ; because 
they trailed on after Senator Aldrich’s suggestion, 
instead of taking issue with the greatest obstacle to | 
progress in the Senate ; because they postponed the | 
day of repairs while the sun is shining, and all is | 
prosperous, at the risk of having to meet the issue 
when the financial skies are less propitious—for all | 
these reasons the opinion is widely held that the 
American Bankers’ Association missed a great oppor- | 
tunity. It was not for them to await uninformed 
public opinion. They, of all men, were the ones sup- | 





and to in- | 


struct and educate public sentiment in regard to them. | 

All this comes home to the Association the more | 
heavily because its members cannot in excuse plead | 
oversight or forgetfulness. Secretary Shaw briefly 
referred to his well-known emergency currency 
scheme, which, while it may not have recommended | 
itself, was plainly evidence, from its very name, of | 
something which was likely to be badly needed. 


But if anything else were required to point the path of 
responsibility the Convention received it in the address 
by Frank A. Vanderlip, vice-president of the National 
City Bank of New York, and former Assistant-Secre- 
tary of the Treasury. Mr Vanderlip seldom makes 
speeches, but when he does they attract attention. | 
He it was who first publicly predicted the then | 
approaching period of liquidation and depression of 
prices in the New York stock market which charac- 
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when the depression was 
the recovery which speedily 


1902-3, and who, 


greatest, prophesied 


| appeared, and resulted in the appreciation of prices 


in 1904-5, which brought a new high-level record. 
So it was when a Vanderlip address was announced on 
the Bankers’ Convention programme particular in- 
terest was awakened. Needless to add, it was easily 
the speech of the meeting. That portion of it which 
attention was his résumé of the 
evidences of the unsurpassed prosperity of the country, 
commercially, industrially, and financially, of which he 
painted an attractive picture only to follow it with a 
warning that there were pitfalls in sight which it would 
be well to make every effort to avoid. One of these, 
he frankly said, was our faulty currency system, and 
another, the danger of commercial disaster from a 
tendency to over-speculation at a time like this, 
when there is tension in the money markets of the 
world. Could anything be plainer than the follow- 
ing ? 

‘We know that there is not a European financier of 
broad intelligence who, looking dispassionately from 
without at this currency system of ours, does not feel 
that it has in it dynamic possibilities for trouble even 
if other conditions are favourable. Indeed, it is when 


| all other conditions are most favourable that the danger 


is the greatest. Now in the very fulness of the 
prospe rity that we have, there might be a pitfall for us 
in that quarter. <A strain is on our currency system. 
With our usual good luck we may avoid disaster, but 
it is the sort of time, nevertheless, when we ought 
clearly to see that we have a system which might en- 
danger our banking position and retard most seriously 
our commercial development.’’ 

Wall Street winced at the warning against the evil 
of over-speculation, security prices slid off, and trading 
there has been even narrower and more professional 
than before. But the bankers heard only to ignore. It 
was ma ana, even more manana, with them. 

The increased interest shown in the lower-priced 
stocks of late was only natural when call loans range 
at 6 per cent., and the higher-priced railroad shares are 
netting less than 4 per cent. at present quotations. 
Commission houses in the Street evidently think that 
the long-drawn-out bull campaign will-be held in abey- 
ance during the prevalence of present rates for funds, 
as they are advising customers to sell on all advances, 
to buy on material recessions, and not to look for 
special gains in the general market level prior to the 
end of the year. 
In the commercial world the congestion of freight 

the railways, particularly grain, due to in- 
suflicient cars in which to transport it, still testifies 
to the unprecedented volume of general business. The 
latest agricultural reports show that the year has 
indeed brought the largest grain acreage on record with 
a most favourable coincidence of weather conditions. 
In iron and steel the price movement is still conserva- 
tively upward, with increasing outputs, the largest 
volume of uncompleted orders on hand ever recorded, 
and early deliveries in almost all lines commanding 
premiums over nominal prices. 





GERMANY. 


CWN CORRESPONDENT.) 


(FROM OUR 


BERLIN, October 25. 
having receded somewhat toward 
are again rising. There has been 
day this week in the open market 
now nearly reached the 


Money rates, after 
the end of last week, 


| discount rate, which has 
highest point registered at the beginning of last week. 
When it was seen a week ago that the English bank 
rate remained unchanged the tende ney of the Berlin 
money market became decidedly easier. The convic- 
tion began to prevail that the danger point had been 
passed at London, and that consequently no further 
advance of the official rate here was to be feared. This 
week, on the other hand, several factors have come 
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into view that have given 
the market. 

The instalment of the Japanese Loan placed at the 
disposal of the Japanese Government yesterday, con- 
trary to the reports previously circulated, will be left 
here for the present ; but it will mostly be withdrawn 
from the current resources of the market. A consider- 
able part of it will be put into Imperial Treasury Bills, 
a part loaned for fixed periods, and some will be left 
with the Seehandlung for lending at call. While it is 
some relief to the market to learn that this money will 
not be sent to London, as at first stated, still the in- 
vestment of it in the manner just mentioned will in- 
crease the tension in the open market. The amount in 
question is not very great—about 42,150,000; but 
it is large enough to create the impression that the 
market will feel the lack of it, and, therefore, the dis- 
count banks have been less inclined to buy bills. Their 
attitude is further explained by the fact that a con- 
siderable part of the bills now in the market is for 
long terms, which present no great attractions to 
lenders at this moment, in view of the condition of the 
market. 

Another thing that has had a somewhat chilling 
effect this week is the high price commanded by money 
for the settlement. It was expected last week that this 
demand would be met at rates ranging not above 5 
per cent., but 54+ per cent. and higher has already been 
paid. This condition of things is due more to the 
needs of manufacturing and commerce than to the 
specific demands of the bourse for the monthly settle- 
ment. These latter, indeed, are inconsiderable, inas- 
much as speculation in securities has latterly been much 
reduced in volume ; but the industrial and commercial 
activity of the country continues to call for large 
amounts of money. For example, the importation of 
foreign goods in anticipation of the higher duties to be 
enforced on March 1, 1906, has already assumed large 
dimensions, and this movement will increase during 
the next four months. It is locking up much money, 
and will continue to make itself felt in the money 
market. Nevertheless, it is believed that moncy rates 
will become somewhat easier next month. 

It continues to be felt as a severe disappointment 
that the high official rate fails to draw gold from 
abroad in any appreciable amounts to the Reichsbank. 
This has been such a marked circumstance that some 
authorities have even discussed the possibility of a 
further advance of the Reichsbank’s rate, merely as a 
higher bid for foreign gold, and independentiy of 
easier gencrai conditions here and abroad. This, how- 
ever, it can be said with considerable positivencss, 
will not be done. It is known that the President of 
the Reichsbank has this week expressed himself in 
rather cheerful terms about the international monetary 


already a different aniees to 


situation. Nevertheless, the failure of the Reichsbank 
to draw gold from abroad, beyond insignificant 
amounts, remains one of the most unsatisf: ictory 


features of the present situation ; and the tendency of 
forei ign exchange rates is such as to postpone any 
change in the movement of gold indefinitely. These 
rates are very firm at a moment when the contrary 
might have been expected, which leads to the supposi- 
tion that foreign centres are withdrawing theii 
from Germany. 

The bourse showed a firmer tone during 
half of last week in connection with the improvement 
in the money situation ; but this week the tendency is 
weaker, trading is he sitating and sluggish, and quota- 
tions, especi: lly for home industrials, are lower. One 
pleasant fact is the firmness of the Imperial Funds, 
especially the Threes. 

Germany’s foreign trade for the nine months ended 
with September 30th shows imports of 39,467,000 
tons, being an increase of 4,257,000 tons over the 
corresponding three-quarters ot 1904, and exports 
reached 29,379,000 tons, or 1,008,000 tons more than 
last year. For September alone imports amounted to 
4,760,000 tons, and exports to 3,540,000 tons, which 
figures continue the heavy movement reported for 
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the latter 
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ham. The Statistical Oftice eutbeanioen:4 the vehana of 
imports for nine months at £251,500,000, which 
denotes a gain of 410,400,000, and exports at 
£,205,700,000, being an increase of £ 12,600,000. The 
most marked gains under imports were in coal, which 


were 2,393,000 tons above those of 1904, grain and 
other agricultural products 729,000 tons, wood and 
woodenware 384,000 tons, and stone and stoneware 
238,000 tons. Iron imports dropped 24,000 | tons, 
Under exports gains of 770,000 tons in earths 
and ores, and 259,000 tons in iron and iron goods 


are registered ; while exports of agricultural products 
dropped 151,000 tons, grocers’ wares 57,000 tons, and 
coal 45,000 tons. The September exports of iron 
amounted to 277,600 tons, as against 302,500 tons in 
the previous month, and 193,800 tons in September, 
1904. 

The make of pig-iron in September amounted to 
953,780 tons, as against 833,578 tons in September, 
1904. While the production of last month was about 
14,500 tons less than in August, the fact that Septem- 
ber was a shorter month more than accounts for the 
drop; the daily output, indeed, was about 530 tons 
higher in September than in August. The shipments 
of the Steel Verband, too, show an upward tendency, 
having amounted in September to 450,762 tons of half- 
rolled products, railway material, and merchantable 
forms. The movement for September, notwithstand- 
ing the shorter month, was 16,500 tons heavier than 
in August. 

The iron industry continues to report unusual ac- 
tivity. Prices are still rising. This week the Lorraine- 
Luxemburg pig-iron syndicate has advanced prices 
three francs on puddling and steel-making qualities. 
rom the same region it is reported that heavy foreign 


orders are being taken, and it is expected that the pre- }} 


sent large stocks will be fully absorbed in two months. 
Unusual amounts of iron are moving from that part of 
the country to California. From the Siegen district a 
further advance in ore prices ranging between a 
shilling and 1s 6d the ton is announced this week. 
Irom Upper Silesia the news is also very favourable, 
heavy contracts being placed at higher prices. The 
manufacturers of gas and boiler piping in 
Germany have this week. marked up prices. 
Germany’s production — of coal for September 
amounted to 10,773,000 tons, being 1,043,000 tons 
more than in September, 1904, but 251,000 tons less 


than for August. The reduction this year is due 
chiefly to the shortage of wagons with which to ship 


coal away from the mines. This shortage has reached 
ns proportions of a serious calamity. It now amounts 

» from 4,000 to 6,000 wagons daily for the kingdom 
- Prussia. The Government is doing everything 
possible to remedy the evil at once, and is also prepar- 
ing to make, next year, an unusual enlargement of the 


rolling-stoc k of the State railways. A semi-official 
communication says that the new Prussian Budget 
will provide for 1,000 additional locomotives and 


30,000 goods wagons. 

A movement for the listing of so-called Kuxe on the 
German stock exchanges is now in progress. These 
are the shares of coal and other mines not organised 


upon the joint-stock principle, the properties being 
divided instead into 1,000 shares without nominal 
value. It has hitherto assumed that Kuxe could not be 
legally admitted to dealings on the bourses, but the 
Frankfort and Hamburg bourses recently decided in 
favour of the listing, and now the Listing Committee 
of the Berlin bourse has taken the matter under conr 


sideration, and will probably take similar action. 
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| Southend Gas Company.—By order of the directors, 
' Mr Alfred Richards wil! offer by auction at The Mart, E.C., 
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Correspondence. 


LIFE ASSURANCE FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your interesting article in last week’s issue, 
headed ‘‘ Tendencies Towards Change in Life Assur- | 
ance Finance ’’ discusses a question of very great im- 
portance with much clearness, though I do not think 
that everyone would quite agree with the line of 
reasoning adopted. 

We may admit at once as a fact that banking finance 
and life assurance finance have of late years gradually 
drawn closer together, both sides equally having been 
forced by the stress of competition to seek new in- 
vestments in directions a little beyond what used to be 
considered the natural field of each. On the one hand, 
the bankers felt that they could safely invest some 
small portion of their funds on remunerative terms in 
securities which were not readily realisable, and, on 
the other hand, the life offices, finding a growing 
scarcity of permanent investments at the rates of in- 
terest hitherto ruling, saw that the yield they needed 
could more readily be obtained amongst investments of 
The two sides have thus 
almost unconsciously, as it were, approached one 
another, and the causes which have brought this about 


a less permanent nature. 


are undoubtedly likely to operate even more fully in 
the future. 

It appears to me, however, that the two causes to 
which you mainly attribute this result really tend some- 
what in the other direction. 
office to-day is adding largely to its accumulated funds, 


Almost every leading life 


and thereby is accentuating the difliculty of finding suit- 
The time 
is now coming when, as you say, the payments arising 
endowment 


able investments of a permanent character. 
from the maturing of assurances will 
rapidly increase in amount. The effect will be seen in 
the gradual diminution of the amounts added to the 
the 
competition for new investments, and to that extent 
will enable the life offices to depend more than to-day 
It must, 


accumulated funds. This in its turn will lessen 


on their old friend of permanent investment. 
however, be many years before the increase in these 
payments will be sufficiently great to have a marked 
influence upon the accumulations of the general funds, 
so that this opposite tendency will not produce much 
effect within the next few years. | 

Much the same argument applies to the growth of | 














on Wednesday next, November rst. 








on Tuesday, November 7th, at 2 o'clock, a new issue of 
£20,000 new ordinary “B” stock. Particulars of the 
auctioneer, 18 Finsbury circus, E.C. 


Deutsche Bank.— A meeting of the board has been called 


for November tst next to consider the question of increasing 
|the capital of that institution from 180,000,000 marks: ta 


200,000,000 marks by an issue of shares to be offered to the 
shareholders in January next, 


Northern Sulphite Mills of Canada, Limited.—This 
company has been formed under Canadian law for the pur- 
pose of erecting mills at Sturgeon Falls, Ontario, for the 
manufacture of sulphite pulp and other products made from 
wood. The share capital is $500,000, of which one-half is to 
be issued, apparently to the vendors, though it is not 
expressly so stated. Subscriptions are invited for an issue of 
£100,000 6 per cent. first mortgage bonds, forming part of a 
total authorised issue of £150,000. The bonds, and also the 
erection and completion of the mills, are guaranteed by the 
Imperial Paper Mills of Canada, Limited, of which this com- 
pany appears to be an offshoot, since the same directors 
serve both. The Imperial Paper Mills of Canada was formed 
IN 1903, apparently for the purpose of working the same pro- 
perties of which the Northern Sulphite Mills are to acquire 
the whole or a part. The capital of the Imperial Paper Mills 
was taken by the original vendors, the Sturgeon Falls Pulp 
Company, and an issue of 6 per cent. bonds for £100,000 was 
made here by the Imperiai Paper Mills of Canada in 1903 
In order to ascertain the value of the guarantee of the bonds 
now offered, it would be advisable for investors to inquire as 
to the present financial position of the Imperial Paper Mills 
of Canada, Limited, and also as to the progress made in the 
two years since its own bonds were issued, with the objects 
for which it was formed. 


Tonopah and Tidewater Railroad Company.—The 
prospectus is issued of an issue of £500,000 guaranteed first 
mortgage debenture stock certificates of the above rail- 
road company. It is stated thatthe railway is an 
important line of 170 miles connecting with the system 
of the Atchison, Topeka, and Santa Fé Company, and 
working in harmony therewith, and will draw its traffic 
from the richest mineral region in the State of Nevada, 
rhe point mainly relied upon to attract English investors-is 
the fact that the bonds are guaranteed by the Borax Consoli- 
dated, Limited. That company seems to be in a position to 
give a guarantee of some value, since, according to the 
balance-sheet, up to September 30, 1904, the net profits for 
the year ending at that date amounted to £250,271, and the 
dividend for the year was 17} per cent. 

North Middlesex Gas Company. -— Tenders for the 
issue of £5,000 5 per cent. preference stock must be sent in 
to the offices of the company, 5 Great Winchester street, 
London, E.C., not later than Tuesday next, October 31st. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
a aes ae er : - ea ie = ae. 3 Nominal Offered to Payment Lia- 
the capital redemption policies. W hile the individual | Capital. the Public. ‘Thoreon. - Bility. 
t amounts dealt with are larger, it is quite simple for £ £ £ 
' . y “ . i iad Amount previously recorded.... 140,127,627 ee ee ee ¢€ 
: an ordinary office to arrange by reassurance or other- ities gt te wae 
? ise ¢ . ts falling ~in: y > vear she Caleutta Electric Supply, £5, 
wise that the amounts falling duce in any one year shall ee 100000 .. 130000 .. 20,000 <. 110000 
not be excessive as compared with the customary accre- | +National Bank of Mexico, $100, sini aati anal mmate 
t ° oe ’ Pras tala 7 Se dele aes ' SAUNA: ccc cansxcnccausates $6,000,000 .. 2,100, -- 1,050,000 ..1, 
tion of its funds. Provided - = re oo : Quin and Axtens, 6 &% Cum. Pref. 30,000; 30,000 2. 3750 2. 26250 
ce i 1ew » payments themselves reduce the | East Sussex Gas Light, Coke, 
kept in view, the payments t and Water Co., £5... ...--.- 10,¢c0 10,000 .. 10,000 ee ee 
difficulty of finding new investments, and so help to} po 6% Gas and Water Pref, 
ietieras, “eshint Sc ‘3 on =e . 6 ie pew iucucwcasddatetai eee 10,000 10,000 1O000 3. es 
solve what is, I venture to submit, the most COMIN IP pret ees euaaseensss son es a — no. * 
and anxious problem that the managers of to-day have | Kingston Hippodrome.......... 20,000 .. 20,000 .. 20,000 .. .. 
r Se as ‘ eel ‘ ree i Barry, Ostlere, and Shepherd 
to tace.- | am, oir. yout opedient servant, | 4 °% Second Mort. Deb. Stk. 200,000 200,000 .. 20,000 180,000 
\. D. BESANT ! Scottish Motor Engineering Co. 20,000 .. 20,000 . 5,0C0 15.000 
= i Fae Do 5 % Mort. Deb. Stock .... 10,000 .. 10,000 .. 1,00 9,000 
October 24, TOO5. Niddrie and Benhar Coal Co., a 
‘ 6 % Deb. Stock ......0-+-- 50,000 .. 50,C00 .. 5,0C0 .. 45,000 
=== Denyer and Dyson, 6 % Cum. 2500 <500 we 
D EOE, wacccucnccxccduasesses ’ ee ty ee oe 6,563 
BOOKS RECEIVED. | Northern Sulphite Mills of 
: 4 ane | Canada (6 % First Mort. . ‘ 
Riches and Poverty. By L. G. Chiozza Money. Bonds, £100)......eeeeeeeees 100,000 .. 100,000 .. 5,000 «. 95,000 
(London) Methuen and Co. wee 2,692,500 .. 1,155,687 ..1,536,813 
! 
| Total offered for subscription to date | Total offered for subscription for the 
i ciiteallaalhlltate <add =. men | me. £123,019,680 
NGG sei ddcccsarsedads £142,829, Wii ca codisaeuceoaeedl 019, 
NEW CAPITAL ISSUES. 5 . WEN cadguvecavassane SEMAE AME} > FURR cccuacasasngaeaas 108,462,680 
Croydon Gas Company.—Tenders for the issue of 4 per} 1903 «...----+---+0+0++ a eae a co eee co ieaes 
cent. perpetual debenture stock must be sent in to the com- a Beier cae Seek 148,119,320 1906 are Od RS ala 165,499,224 
pany’s office, Katherine street, Croydon, not later than 9 a.m. BM cc ccccgudaakasanre SIR GEIE |" DOM Canascccweceeecadees 133,169,724 


Partly subscribed abroad. 
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MEETINGS, &c. 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, LIMITED 


The annual general 
tine Great Western 
the 23rd inst., at Winchester House, Lond 
M.P. (the chairman), presiding. 

The secretary (Mr Walter Heald) havin 
vening the meeting, 


shareholders in the Argen- 
Limited, was held, on 
Mr J. W. Philipps, 


meeting of the 
Railway Company, 


read the notice con- 





The Chairman stated that the receipts for the year ended 
June 30 last were £618,000, as compared with £578,000 the 
year before, and that the profit was £227,000, as against 
£222,000 The net profit had been steadily progressive, 
and for the year under review it would undoubtedly have 
been larger but that they had expended a great deal more 


than they had done in some former years in putting the pro- 
perty in first-rate order. Owing to the prosperity of the country, 
the price of labour had increased, and, common with all the 
other companies, they had had to pay their men more. This 
had tended to make their expenses greater, and one other cause 
had tended—and, he feared, always would tend—to make the 
working of their railway more expensive than that of many of 
the other big Argentine railways —he referred to the price of fuel. 
They had up to now mainly used wood fuel, but as time had gone 
on they had had to go further for their wood, which had conse- 
quently become more expensive. It was also very expensive 
for them to bring coal from England, because before it reached 
their line it had to be conveyed from the sea, a distance of over 
400 miles. During the past year they had done an immense 
amount of work, and had expended a gre at deal upon the pro- 
perty with the idea of bringing it up to date. New engines and 
rolling stock had been new stations, &c., had been 


provided, 
erected, and they had done all they could to facilitate the traffic. 
They were aiso gol 


in 








no + 
sie 


with the small local branches, which 


would serve to develop their district and to connect with their 
main line certain districts where the land was good, and where 
cultivation was likely to develop. The Chairman afterwards 


referred to the present flourishing conditi and prospects of 


the wine industry, and remarked that the wine now grown in 
the Argentine Republic was not half as much as was required 
for the current consumption of the country. The company had 
just consented to the expenditure of a sum of money by way of 


mn 














experiment in order to try and assist their clients who grew the 
grapes The Buen Ayres and Pacific Company were 
pushing on with the construction of the Nueva Roma line, 
to connect the port of ae Blanca with the Pacific 
main line near Villa Mercedes The new ane would be 
of enormous importa: e for the development of the wine 
districts, and it would open up a large new ie for the 
district served by the company’s railway. The Government 
were building a narrow-gauge line from Serrezuela to San Juan ; 
the guage was 3 ft. 3 ins., whitie that of the company was 
= Tt; ©: 10s; He did not think the new line would cause 
any competition which was likely to affect them to any 
serious extent, but he had mentioned the matter as it was the 
one unfavourable feature which he had to comment upon. As 
regarded the current vear, from July 1 their gross traffic had 
shown an increase of £32,000, being an improvement of over 20 
per cent. : and the outlook for the current crops was, so far, 
very good indeed. In conclusion, the Chairman moved the 


adoption of the report and accounts. 

The Hon. Charles N. Lawrence seconded the motion, which 
was, after a short discussion, unanimously agreed to; anda 
further resolution was passed declaring a balance dividend of 
312 per cent. for the half-year ended June 30 last on the pre- 
ferred and ordinary stocks of the con npany, making, with the 
interim dividend, 6 “ cent. on both stocks for the year. 

Some formal business having been transacted, a vote of thanks 
the chairman, directors, officials, and staff terminated the 


to 
proceea jing 


rc 


CENTRAL URUGUAY RAILWAY COMPANY OF MONTEVIDEO, 





LIMITED. 

The annual general meeting of the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held 
on the 23rd inst., at River Plate House, London, Mr Henry Bell 
(the chairman) presiding. : 

The acting secretary (Mr H. O. Tubby) having read the notice 
convening the meeting, 

—— Chairman remarked that the report was rather pleasanter 

ling than the last one. The revolution in Uruguay, which 
made the previous report such a dismal document, came to an 
ond after lasting nine months—months full of anxiety to the 
directors and of loss of traffic to the company. Since the strife 
terminated, trade had revived and the busine ss of the line had 
thereby benefited. During the revolution a great many estan- 
ieros lost their cattle and she ep, or the flocks and herds were 
deiven across the boundary into Brazil, or sold at a great sacri- 
fice. Conseque - the natural increase had been lost to the 
country, and it would take some time yet to restore them to their 
former numbers Agri ulture showed signs of extending, and 
further colonists had been established on the western extension: 
but nowhere was there apparent that desire to cultivate the 


ground for wheat and 
of Argenti This uw 
irst place, by the pol 
by the condition « 


had been 


maize that was seen in the sister Rey public 
thappy state of affairs was caused, in the 
itical disturbances, and it was perpetuated 
f the labour market 

given greater latitude than 


ina. 








anywhere else. The new 
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port works had been considerably interfered with ~ aittias 
but the board learned that a portion of them was now open, and 
that the Government had ordered the entrance channel to be 
drained. When the port works were finished the board antici- 
pated that there would be a substantial improvement in the 
company’s traffic through Montevideo. Their relations with the 
Government continued on a friendly footing, and the manner in 
which Uruguay had met its monetary obligations was a model 
to other nations. It had had internal trouble enough, but all 
its guarantees had, nevertheless, been —_ tually fulfilled. With 
regard to the amount owing by the Government for transport, 
the board hoped that it would be paid to the company in cash. 
The Government were issuing new 6 per cent. bonds, with 1 per 
cent. amortisation, and he believed that a number of companies 
were accepting these bonds in lieu of cash at their face value. 
If other companies did that, he was afraid that they themselves 
would have to accept the same mode of payment. The bonds 
were selling at present at go; so that provision would have to 
be made for a rdduction of 10 per cent. on the amount due to 
the company if payment were made in that form. In the mean- 
time, to show how well the Government had tried to fulfil their 
obligation, they had given the company promissory notes for 
£85,000, which could be immediately sold at a discount of 10 
per cent. It was not, however, intended to sell them at once, 
but to await the result of | the bond issue. The latest cable re- 
ceived was as follows:—‘‘ Crops and camps are in good con- 
dition, and better than ever at this time. During the year con- 
siderably larger area has been placed under grain cultivation. 
Prospect of wool crop is excellent, and prices are satisfactory 
to farmers. We have had a good lambing season, and cattle are 
in fair condition. There are apparent signs on all sides of sub- 
stantial progress being made by country, and general confidence 
increased.” In conclusion, the Chairman moved the adop- 
tion of the re port and accounts. 

Mr Henry C. Allen seconded the motion, which was, after a 
oo discussion, unanimously agreed to, and a dividend of 

per cent. upon the ordinary stock, making 414 per cent. for 
be year, declared. 

Meetings were also held of the Central Uruguay Northern Ex- 
tension Railway Company, Limited, and the Central Uruguay 
Eastern Extension Railway, Lisusted, at which the reports pre- 
sented were also unanimously adopted 
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A. AND F. PEARS, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
A. and I. Pears, Limited, was held on the 25th inst., at the 
Holborn Restaurant, London, Mr Thomas J. Barratt (the chair- 
man) presiding. y 

The secretary (Mr Edward Praill) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—This is the 
thirteenth time that I have had the pleasure of presenting to you, 
on behalf of the directors, a very satisfactory annual balance- 
sheet. On these thirteen occasions you have for twelve years 
(including the present one) received on your ordinary shares a 
dividend of to per cent., and on the remaining year—eleven 
years ago—8 per cent., and in common with the rest of the board 
Ia mentirely confident that this must be regarded as very gratify- 
ing by you, who embarked jointly with ourselves in this under- 
taking in 1892. We last vear were enabled to report increased 
trade, and we are again able to report a further augmentation, 
resulting in an increase of gross profit, as you see, and this in- 
creased trade, I am happy to say, continues up to to-day. Not- 
withstanding the increased gross profit which we have made this 


year, the deferred shareholders—Mr Pears and myself, the 
vendors—do not participate, but that is only due to the acci- 
dental incidence of expenses, for the cost of some of the new 


advertising fell late in the financial year, and hence the reduced 
net profit. Our expenditure is already resulting, and we expect 
will continue to result, in extra profit; but such dividend as we, 
the vendors, might have taken for ourselves we have preferred to 
carry forward for the benefit of the business next year, for which 
I trust you will give us some credit. Our substantial dividend of 
10 per cent. upon the ordinary shares, after paying the debenture 
and preference shareholders, and writing off some £10,000 to 
reserve and depreciatic yn, speak much more eloque ntly to you 
than any speech of mine, which will, consequently, be but brief. 
You will see by the balance-sheet before you that we have written 
off to depreciation and leasehold redemption £4,678, and to the 
reserve fund another £5,000, the former now standing at £81,410 
and the latter at £55.000. Thus, with our special reserve fund 
of £5, we have written off during the existence of the com- 
pany a total of upwards of £142,000, notwithstanding our very 
excellent dividends; and once more permit me, who should 
know, to sav, and conscientiously, too, that a large amount of 
this depreciation has been wholly unnecessary. ‘These reserve 
funds 


700, 


are largely represented by very gilt-edged securities— 
namely, {60,000 Consols, £30,000 Metropolitan Consolidated 
stock, and £27,760 of our own debentures, or £124,000 in all, at 
cost (less the. market depreciation), and we have, besides, the 


very Yespectable cash balance at our bankers of upwards of 
4.45,000. It must be very gratifying to you to know that we have 
of the very oldest (I think the oldest) and most substantial 
industrial concerns in our own line of businéss in the world. Its 
reputation is universal, and the quality of its products unim- 
peached. Our trade thus stands, like the Pyramids, upon a 
broad and safe basis, and we share in their antiquity, for we 


one 


for in Uruguay the men | have entered upon the second century of existence, and, I hope, 
the second century of success, 


for I believe that it can be main- 
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tained, extended, and continued long into the future, for our 
specialty was never better known nor better appreciated than it 
is to-day; this, too, in the face of competition—dishonest com- 
petition, by means of imitations and substitutions, which in 
themselves are but the testimony of our competitors to its ex- 
cellence and evidence of the great demand our goods enjoy. Our 
financial position is equally strong. The debenture-holders, by 
the balance-sheet, may see that against their £200,000 at 5 per 
cent. we have in cash and investments £169,000 out of it, irre- 
spective of freehold premises, leasehold premises, goodwill, and 
stock-in-trade. Debentures were never better secured,—rarely, 
indeed, well—and the preference shares are so well 
covered that practically they are a second debenture, 
whilst the ordinary shares are little less, showing that 
the buéiness was transferred to the public at a very re- 
munerative price to them, as further evinced by their market 
price to-day, for the debentures and shares allotted at £660,000 
have a market valuation of no less than £933,ooo—namely, de- 
bentures, £200,000 at 123— 246,000, or 23 per cent. premium ; 
preference shares, £200,000, at 13144—{265,000, or 32 per cent. 
premium ; ordinary shares, £260,000 at £1 12s 6d— £422,000, or 
about 62 per cent. premium. ‘The vendors’ shares have no Stock 
Exchange quotation, and are necessarily of a more speculative 
value. I take this opportunity of remarking that, according to my 
experience, limited liability is not an entirely unmixed blessing. 
For the thirteen years I have had the honour of being your 
chairman, I have neither found more rest nor less anxiety, but, 
indeed, more responsibility than I had in the preceding thirteen 
years, and I am sure that as a private concern it would have 
been more profitable, for then it would have been im- 
material if we had made nothing during any _ period of 
six months, or even twelve, providing that we ultimately saw 
compensating advantages from adventurous enterprise; but now 
we have to meet you with a good dividend twice a year, or you 
would think we were in a bad way, and that in some measure 
restricts us; but, nevertheless, your directors are of opinion 
that we have a very satisfactory condition of affairs, an opinion 
in which you have so frequently and kindly acquiesced. It is a 
trite saying that we cannot have our cake and eat it too, but 
this business of ours would seem to negative the proverb, for the 
whole of the capital which you have invested in ordinary shares 
was returned to you in just over ten years, whilst the cake itself is 
more than half as big again. I.ong may Pears continue to be 
equally flourishing, to ensure which you may with confidence 
rely upon the directors and their excellent staff exercising their 
best abilities and fullest energies for the commonweal. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. ; 

Mr Alexander T. Hollingsworth seconded the motion, which 
was, after some congratulatory remarks by Mr H. W. Birks and 
Mr Dingwall, unanimously agreed to. 

The Chairman next moved: ‘ That the following dividends for 
the six months ended June 30, 1905, be now declared out of the 
net profits of the undertaking :—On 200,000 preference shares at 
the rate of 6 per cent. per annum, making, with the interim 
dividend, 6 per cent. for the year; on 260,000 ordinary shares 
a dividend at the rate of 12 per cent. per annum, making, with 
the interim dividend, 10 per cent. for the year.” 

Mr E. H. Byas seconded the motion, which was adopted. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


so 


LINOTYPE AND MACHINERY, LIMITED. 


The annual general meeting of the shareholders in Lino- 
type and Machinery, Limited, was held on the 27th instant at 
the Cannon street Hotel, London, Sir Joseph Lawrence, M.P. 
(the chairman), presiding. 

The secretary (Mr E. L. 
vening the meeting, 

The Chairman said: In rising to move the adoption of the 
report and accounts, I have to congratulate you all upon the 
improved position of the company since we met last year. 17 he 
trading profits for the year amount to £153,303 as against 
£150,038 last year. It is true it 1s only an increase of £3,300, 
but if you allow for the additional money written off for deprecia- 
tion making £33,263, it shows we are about £8,300 better off than 
we were last year. Moreover, our trading, as you are told in the 
report, occurred—the most effective part of it—in the last seven 
months of the year, the first five months being at a very low 
ebb, as we told you in the report. During that period we have 
paid off in loans and liabilities £278,000, or rather within the 
fifteen months, because we bring down this item in the accounts 
to the latest date, making £453,692 that we have paid off or 
reduced in the last two years ard three months. 

A Shareholder: That is up to July? 

The Chairman: It is up to the date when we issued the report 
—October 17th. We have got money due to us amounting to 
about £570,000, against which we have placed a considerable 
amount for reserve in case of any bad debts, and that money is 
coming in pretty regularly. Our income nearly all the year 
round hardly varies by £100 per week. In addition to that we 
have placed to a sinking fund for the redemption of our deben- 
tures a sum of between /g,000 and £10,000, and that sinking 
fund is working automatically towards the reduction of that 
debt. Now, I think if I were to consult your feelings and the 
feelings of my colleagues, I might very well leave the statement 
of affairs as I have just shortly outlined them, but there are one 
or two things in connection with the report which I would like 
to specially enlarge upon. We have told you that the trade 
during the first five months of last year was tolerably bad, in 


Booty) having read the notice con- 
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fact, I may say it represented the low-water mark of our trading 
for some years past. I have here before me a report from one 
of the most experienced of our salesmen, a man who has had 
more to do with the printing trade than anyone in this country, 
especially as regards the sale of machines; he is a man of great 
experience and judgment, and we asked him for a special report 
of his experience in going about the country, and talking to 
printers and selling machines. He says, speaking of these five 
months and almost all the year which preceded them: “In the 
hope of weathering the bad times many printers had taken work 
for two years or more at starvation prices, with the result that 
numbers of them have had to throw up the sponge Never 
before, I feel sure I am correct in stating, have so many printers 
relinquished business from some cause or other.”? Then he goes 
on to detail the character of the businesses which have gone 
under, and he says: ‘Since the commencement of 1893 ””—and 
these are very significant figures—‘ not less than 217 printers’ 
plants have been submitted to the auctioneer’s hammer. A perusal 
of the catalogues of these sales show the fact that 2,139 machines 
of different types used in the printing offices have been thus 
forced upon the market ; even Linotypes have been included in 
the sales together with hundreds of tons of type and huge quanti- 
ties of other machinery.” Then he says: “ The figures for the 
present year are 631 machines,” and he goes on to point out that 
there is an improvement setting in which is reflected in our own 
trade for the last seven months in the year, and he speaks fairly 
hopefully of the prospects of trade in the current year. We have 
to tell you, as we have told you in the report up to October 17th, 
that that improved condition of trade has continued since the 
close of the year represented by this balance-sheet, therefore we 
have had practically 12 months of pretty steadily improving 
trade, and our confident hope is that that improvement will con- 
tinue, and that we shall be able to meet you next year with, if 
possible, a better and more encouraging result than we have 
presented to you to-day. The members of the board desire 
collectively to thank the shareholders for the very hearty way in 
which they responded to the directors’ appeal last December 
to take up further capital. By means of that additional 
capital, and the income which we have collected, and the 
profits we have made, we have put ourselves into a fairly 
good condition as compared with what we have been in for the 
last four or five years during the bad times. We thought it would 
not be quite right on our part to pass over without some special 
acknowledgment our indebtedness to the shareholders for 
their hearty co-operation. It shows, at all events, to us and to 
the outside world, that the shareholders, like the directors, who 
are large shareholders, also have confidence in the soundness of 
our property. We regret that we are not able to present you 
with a dividend on the preference shares; at all events, we have 
earned it, and have earned it honestly, after writing off everything 
that could be written off, and after providing for reserve funds 
and so on; but we do not think, in view of our experience and 
the difficulty in getting in money that we have had in the last 
three or four years since the bad times came, it would be wise 
until we have got something like a tolerably good balance in the 
bank, and have paid off, at all events, as many claims as are 
pressing and due, to begin to distribute further dividend. 
The burnt child dreads the fire, and we have had experi- 
ence of what bad trade is. We never want to go through 
neither myself, nor the officers and officials and directors of 
the company want to go through another three or four years 
such as we have been passing through. I hope we have seen the 
worst; these bad times necessarily carry with them lessons of 
prudence and caution which we are only too anxious to care- 
fully observe in the future. 

I was saying a moment ago that with the observations I had 
then just made I might as well have sat down, but 
it is incumbent on me to mention to you a _ circum- 
stance which has arisen since the publication of this 
report. There appeared in one of the trade papers late yester- 
day an advertisement offering certain Linotype machines for sale 
which are alleged to be on the part of the American Linotype 
Company. That was followed up by a mysterious short com- 
munication sent to several of the newspapers last evening. The 
moment we heard of it we at once took action, and convened a 
meeting of our patent counsel, and we are determined to meet 
it in the way that the situation calls for. I do not want the 
shareholders to attach any undue importance to the circum- 
stances that have arisen. The advertisement is not such an 
advertisement as would have been put in by a responsible com- 
pany; it has many elements of suspicion about it, and from our | 
cablegram from New York this morning, we are inclined to 
believe that it will be disowned by the American Linotype Com- 
pany. We are loth to believe that so respectable and honourable 
a body of gentlemen as the members of the American Linotype 
board would be guilty of even seeming to lend themselves to 
anything so dishonest and so dishonourable as to try even in- 
directly in the smallest degree to injure the business of this 
company, the patent and goodwill of which we bought from them 
years ago at am enormous expenditure of money; but I think it 
is only right to reassure you that if any misguided, ill-informed, 
or impetuous person might drag a company or a board of direc- 
tors against their better judgment into doing anything so foolish 
as to attempt any competition with us in the territories we have 
bought with our own capital ; we have safeguards, and we have the 
English Courts of Law. We have some experience—most people 
in this country have had experience as policy-holders of Ameri- 
can insurance companies, and of what sometimes goes on there— 
but we wish you to understand, and we believe it sincerely our- 
selves, that the men connected with the Linotype industry in 
America, especially the directors, are men of the highest possible , 
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standing and character, and we are certain that not one in ten 
of them is aware of this advertisement which appeared last 
night. Anyhow, it is our bounden duty, whether they are aware 
of it or not, to safeguard your interests, and counsel is now _pre- 
paring a writ whish will be served possibly to-day or to-morrow, 
when the leave of the Courts has been obtained ‘upon the news- 
paper that published this advertisement in which our rights are 
attacked. I will not define what those rights are; it is not to 
your interest that we should disclose our legal remedies to those 
who seek to invade our territory, or encroach upon our rights, 
but we have within our power the resources which will enable 
us both legally and commercially to resist any such invasion 
from whatever quarter it emanates. We, as a board, knowing 
all the facts and knowing the source from which we believe this 
impudent advertisement emanated, are not in the least perturbed 
by it, and it will not cause any of us one minute’s loss of sleep. 
We shall go on pursuing the even tenour of our way, pushing 
our business, selling our machines, as many of them as we can, 
and at as good a price as we can, and we will not turn to the 
right or to the left in pursuing that policy, notwithstanding any 
advertisement that may appear. With that I dispose of the 
matter, and if you see an application to the Courts you will 
know it is the first, the elementary step, which people owning 
patents and other rights always take to safeguard their interests. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 
Kelvin seconded the motion. 

Mr Beil said he was afraid the chairman was inclined to take 
too rosy a view of this attempt of the American Company to 
compete with them, because he knew as a fact that that company 
had taken offices in Paris, and intended doing so in St Peters- 
burg, Berlin, and Vienna. It was not a bogus advertisement, 
but a lovd fide one, and this company ought to take steps, if they 
had any legal grounds to go upon. The Linotype patents were 
pretty well run out, and the Americans were taking advantage 
of the fact. The patents were put down in the balance-sheet at 
£1,833,000 sterling, when he was assured they were very much 
over-capitalised. | 

The Chairman said he would be very glad to have the source 
of Mr Bell’s information. ' 

Mr Bell said he was not at liberty to say without the per- 
mission of his informant. : . 

The Chairman remarked that last year they had a valuation by 
Messrs Wheatley, Kirk, and Co., an eminent firm 
the Government, giving a price higher than that 
balance-sheet. Mr Bell could tell his friends tha 
were prepared to meet the position. 

After some further discussion the resolution was 
the meeting and adopted, with one dissentient. 

Mr Austin asked whether there was any truth in the newspaper 
rumours of an amalgamation of the Linotype group. 

The Chairman said he had anticipated the question in his 
speech, and he could assure Mr Austin that when there was 
anything definite, positive or business-like to communicate to 
the shareholders, it would be done without loss of time. 

Mr Austin said it occurred to him that the advertisement 
which had been referred to might be the outcome of the failure 
of negotiations in America. _ 

The Chairman replied that possibly this was so; 
added that there were many idle rumours going about. 

The election of Mr Charles Eves to a seat on the board 
having been moved and seconded, several shareholders 
strongly opposed the motion, but éventually Mr Eves was 
declared duly elected, by a small majority, on a show of hands. 

The re-election of Mr Greig as a director was next proposed 
and Mr A. H. Pollen (director), in seconding the motion. re- 
marked that Lord Nelson spoke of his captains as a band of 
brothers, and he thought Sir Joseph Lawrence might say the 
same of their board. There was a cordiality and mutual trust 
between them which was the origin of the good work which had 
been done. 

The resolution was adopted, and a vote of thanks to the 
man and directors was carried with one dissentient. 

The proceedings then terminated. 
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EL ORO MINING AND RAILWAY COMPANY, LIMITED, 


The sixth annual general meeting of the shareholders in the 
El Oro Mining and Railway Company, Limited, was held on the 
24th inst., at Winchester House, London, Mr R. T. Bayliss pre- 
siding. 

The secretary (Mr T. 
convening the meeting, 

The Chairman, in the course of his speech, said: The report 
shows that during the past year we have mined and treated 
142,571 tons of dry ore, which have yielded a profit of 
£110,836 7s 2d. To this must be added profit derived from the 
operation of the railway, £5,973 12s 4d, making a total net 
realised profit for the period under review of £122,809 10s 6d. 
Adding to this the amount carried forward from the previcus 
year, 41,721 118 8d, the directors have had at their disposal a 
total of £124,531 115 2d. Of this sum £5,854 18s has been re- 
served for the payment of income-tax, and a sum of £86.619 28 sd 
has been written off property account, leaving a balance of 
£32,057 108 od to be carried forward. With the exception of our 
liability for income-tax, nearly the whole of the indebtedness 
shown in the balance-sheet has been liquidated. The most im- 
portant item of expenditure mentioned in the directors’ report 
is that which has been incurred in the completion of the new 
mill, and as the cost of this mill has so largely exceeded our 
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original estimate, and even the sum which I told you last yea; 
would be sufficient for its completion, I feel that the share. 
holders are entitled to the fullest explanation cf this expendi. 
ture. When we first decided upon the construction of this mill, 
we believed, and so informed you, that it could be built for a 
sum of, roundly, £70,000, but, as a matter of fact, it has cost 
slightly over £160,000. You will notice, from the accounts, 
that we have followed the policy pursued in the pre. 
vious year, and have charged the entire cost of the 
mill and other equipment to revenue, which, we submit, 
is the only sound method of dealing with this expendi. 
ture. This construction account is now closed, and I trust 
that, with this explanation, you will be satisfied that the policy 
we have pursued has been in your best interests. If you have 
looked at the photographs of the new mill and plant lying on 
the table, I think you will be impressed with the fact that, even 
if the expenditure has been large, you have, at any rate, some. 
thing to show for it, and before I leave this subject I would like 
to draw your attention to some of the benefits which will result 
from the erection of this new mill. 
us to treat, and make a. substantial profit out of, a comparatively 
low-grade ore, which otherwise we should not have been able to 
utilise, and in this manner, of course, adds materially to the pro- 
ductive life of your property. Furthermore, we are already de- 
riving very important benefits from the improved methods of 
reduction embodied in this mill, which have so far resulted in a 
very large increase in the percentage of gold and silver recovered 
from the ore, as compared with the operation of the old mill, and 
Mr Raymond assures us that the last word has not been said on 
this subject. To illustrate this, I may say that during the month 
of September, when both mills were treating ore of practically 
similar grade, cable advices show that the old mill recovered 
75.85 per cent. of the gross value of ore treated, whereas the new 
mill recovered 88.86 per cent. of such value, or 13.01 per cent. 
better extraction than the old mill, and this, I need hardly say, 
represents a very substantial additional profit on the large ton- 
nage which is now being treated. This increased recovery now 
being made in the new mill is mainly due to the introduction of 


A 


tube mills, whereby it is possible to grind the ore to the degree 
of fineness which we find necessary to liberate the gold; and 
how fine that is you will realise when I tell you that we are now 
grinding the ore to pass a 1g0-mesh screen, which contains 22,500 
holes to the square inch. We have always been satisfied that 
the extraction in the new mill would show a great improvement 
on what has hitherto been obtained in the old mill, but we did 
not expect a : 
and you will not therefore be surprised when I tell you that we 
are now introducing into the old mill the tube mills and other 
appliances which have brought about this gratifying increase in 
recovered values. ‘This can be done at a trifling cost, and within 
a short period of time. When both mills are thus equipped with 
these improvements, the increased profit resulting from this 
higher percentage of recovery will represent a very substantial 
sum. On the subject of working expenses, which for the past 
year amounted to $6.87 per ton, I wish to say a few words. This 
seems rather high, even when it is borne in mind that of that 
amount a sum equal to $r.1t per ton was expended on develop- 
ment, and 7o cents per ton paid for State and k ederal taxes. I 
wish to tell you, however, that no such sum as $6.57 per ton 1s 
going to prevail as our average cost of operation In the future. 
The use of electrical power in place of steam will in itself make 
a very substantial reduction in working costs, and we are assured 
that we shall be running almost entirely with electric power 
before the end of the year. In addition to that, you will realise 
that the treatment of double ihe amount of ore will result in a 
reduction of general standing charges, and, again, the reduction 
in the State and Federal taxes, which recently came into force, 
will tend to lower the average cost of operation. This reduction 
in taxation is quite substantial. In the matter of the railway, 
you will have seen from Mr Raymond's report that, whilst there 
has been a gratifying increase in gross receipts of, roundly, 
$82,000 Mexican, as compared with last year, there has been a 
still larger proportionate increase in the expenses of $130,000 
Mexican, and that the net profit for the vear ended June last was 
$81,362, as compared with $128,650 in the preceding year. This 
increase in the working cost is almost entirely due to large ex- 
penditure, which has been made in the year last past in the re- 
newal of the permanent way, and in general betterments, all of 
which have been charged to revenue. [or the present no further 
substantial expenditure will be necessary on this account, and 


we anticipate, therefore, that the net earnings of the 
railway for the current year will show a _ considerable 
increase. With regard to the Mexico Mines of El Oro, 


in which we hold a considerable interest, I am_ glad 
to say that the development carried out therein during the past 
year has been of a most satisfactory character, and indicates the 
existence of a considerably larger tonnage of ore above the levels 
at present opened up than was anticipated, or seemed probable 
when I addressed you on the subject last year. There is one 
other subject mentioned in the report on which I would like to 
say a word or two, and that is the question of dividends. At 
the time that the report was printed we had not such precise 
figures in our hands with regard to the profits and expenses up 
to the end of the year as we have to-day, and we therefore made 
no prediction with regard to reeommencement of dividend pay- 
ments; but I feel justified in saying to you to-day that, barring 
inevitable accident, or something of that kind, we shall recom- 
mence the payment of dividends in December, and thus get 
once more into the dividend iist, and I think then we shall be 
able to stay there. That is all I have to say on the subject of the 
report and accounts, and I would like now to deal with the mine. 
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But, before doing so, I think it is necessary that I should say 
something in explanation of Mr Raymond’s estimate of ore re- 
serves contained in the report, which he sets forth as 672,000 
tons. I do this because I find, as usual, a great many people, a 
great many shareholders, and some members of the Press, seem 
to think that that 672,000 tons is all the ore the mine contains, 
and represents its life. Of course, it is nothing of the sort, and 
you will, I think, appreciate that when I tell you that when we 
first of all bought the mine our engineer estimated 280,000 tons 
of ore in sight; we have since taken out 624,000 tons, and we 
have got 672,000 tons in reserve, as Mr Raymond calls it, to-day. 
Mr Raymond’s estimate in that respect is nothing more or less 
than an indication to the directors of the amount of ore he con- 
siders he has available for extraction without any furthey de- 
velopment work, and does not include, and is not intended to 
include, the other resources of the mine, some of which may be 
partially developed, but a very large proportion of which has not 
so far been touched. The Chairman then referred in some detail 
to the underground workings, and continued: Now, with regard 
to the Somera claim, which you will see coloured blue on the 
small plan, and which has acquired a good deal of celebrity 
lately, as containing the continuation of that very remarkable west 
vein that has recently been developed by our friends the 
Esperanza Company on our north, in order that I may explain 
to you just what that west vein means, and what relation it has 
to our own workings, I have had prepared this plan, which shows 
the workings of the El Oro claim on the 486 feet level and the 
workings of the Esperanza vein on their fifth or corresponding 
level, and the west vein, coloured red, showing the portion of 
that vein already developed by the Esperanza Company, and its 
probable continuation through our Somera ground to the point 
where we cut it in the crosscut from the Somera shaft on the 
286 feet level. I told you last year that we had started a crosscut 
west from the Somera shaft for the purpose of developing the 
Somera claim, and that at a point 80 feet west of the shatt we 
had encountered what looked like quite a favourable little vein, 
but we wished to go on with the crosscut before opening that up. 
Then, towards the early part of this year the Esperanza Com- 
pany began to make this startling development of their west 
vein, and we, therefore, thought it time that we should see how 
much, if any, of the high values they were obtaining were to be 
had in our ground. We are attacking this extension of 
the west vein by three crosscuts and by two drifts, 
and I hope we are going to get some portion of the good 
luck that has already come to our friends the Esperanza Com- 
pany. But I would like to caution you to-day that any develop- 
ment from those crosscuts particularly must be accepted with 
some reserve, whether it be good or appears to you to be un- 
favourable, for the whole history of this west vein in the Esper- 
anza ground shows that it is somewhat tricky. It is not 
only in that northern end of the Somera claim, how- 
ever, that we attach importance to this west vein, as 
it continues throughout the whole length of the El Oro ground, 
which extends far beyond the boundary of that plan. We are 
now starting crosscuts from a point about 300 or 4oo feet— 
probably 500 feet—south of the Somera shaft, with the idea of 
crosscutting into the solid ground, which is undisturbed by the 
faulting action which has taken place near the Somera shaft, with 
the expectation that we shall find some good values in it there. 
I think it is not unreasonable to suppose that the same influence 
that brought about the formation of that south ore body on the 
main vein may show itself in this west vein, as it is generally 
accepted that both those veins are of contemporary origin. We 
have in Somera already four proved veins, with one-half of the 
property still to be developed. I think I have said enough to 
show you that the Somera ground deserves the most careful 
investigation and exploration, and to attack that big area—for 
the Somera is three-quarters of a mile wide—and to open up 
the four veins we know we have, and the others which we expect 
to get, in an expeditious manner will require a great deal of work. 
It is a matter of physical impossibility to develop that property 
from the Somera workings. The only access we have to that 
crosscut is through the Somera shaft, and the ventilation is none 
too good at that point. But there is another, and, as usual, a 
most important objection, which is that we have not any funds 
for the purpose of opening up the Somera on the scale which it 
demands. The prospects shown by this vein indicate that it 
will require quite a substantial sum. After giving the matter 
very careful consideration, therefore, we have come to the con- 
clusion that there are only two methods by which we can accom- 
plish what we desire; one is to issue new capital, and that I put 
on one side altogether as being quite undesirable, and the other 
is to form a subsidiary company to acquire the Somera and carry 
out the developments on the large scale which we think neces- 
sary. I am not prepared to-day to lay any definite proposal 
before you, as the details of such a company will depend very 
largely on the report we get from Mr Raymond and what he 
advises in the way of development; but I think I may outline, 
quite briefly, what it is we are proposing to do, asking you to 
accept it, subject to some modification when we are able to put 
a more precise scheme before you. The first thing that seems to 
us absolutely necessary is that, whatever may be done with the 
Somera claim, the interests and rights of the shareholders of this 
company must be fully protected, and the only way in which this 
can be brought about, so far as the board have at present dis- 
cussed the matter, seems to me to be in the formation of the 
company to take over the Somera, paying to the El Oro Company 
one-half—or, I would prefer, a small majority of shares—as the 
purchase consideration of the property, and that the other 
moiety of the shares should be offered to the shareholders of this 
company at par, without any deduction of any kind what- 
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soever. The Chairman then referred to Mr Raymond’s services 
in very eulogistic terms, and concluded by moving the adoption 
of the report and accounts. 

Mr Lionel Phillips seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





CHINESE ENGINEERING AND MINING COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Chinese Engineering and Mining Company, Limited, was held 
on the 27th instant, at Winchester House, London, Mr W. F. 
Turner presiding. 

The secertary (Mr Alfred W. Berry) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—In submitting the report 
and accounts for the fourth year of the company’s working, 
which ended on February 28th last, it is a great satisfaction to 
your directors to be able to say in the same words which were 
used a year ago, that the accounts deal with increased sales, 
increased profits, increased reserves, and an increased dividend. 
It usually happens that when matters are most satisfactory there 
is least tobe said, consequently I shall not need to detain you long 
on this occasion. The auditors’ certificate and report which has 
been read to you is, to all intents and purposes, the same as last 
year, such variation as there is being in the direction of greater 
completeness. As regards the balance-sheet, the liabilities under 
the heading of ‘‘ Creditors” are somewhat larger than last time, 
but not larger than the year before. This must always be a 
fluctuating figure. The next item, ‘Six per cent. debentures, 
£431,960,” shows a reduction of £58,040, as compared with the 
figure at which it stood last year. The reduction is due in the 
first place to the annual drawing for redemption of the sum of 
£10,000, and to the fact that, in addition, the company has pur- 
chased and cancelled during the year debentures to the amount 
of £48,040. It will be remembered that at the last meeting it was 
announced that we had purchased £10,000 of debentures at a 
discount, and that policy has been continued during the year to 
the extent named. By so doing we have effected a reduction in 
the company’s liabilities, and in the charge for debenture interest 
we have made a profit in the way of discount amounting to 
£2,168 2s 8d, as appears in the profit and loss account, and have 
improved the security for the remaining debentures and of the 
shareholders also. It must be borne in mind that this purchase 
of debentures really represents the investment of a portion of the 
reserve which we have been accumulating out of profits for the 
past few vears, and has now reached the sum of £80,000, and we 
think it will be recognised that we could not in any other way 
have utilised the money in so advantageous a manner. The 
debenture interest accrued at February 28 last, 7.e., for two 
months, shows a corresponding reduction as compared with the 
same item last vear, and our total liabilities at that date there- 
fore show a reduction as compared with the previous year. On 
the other hand, the cash at bankers and in hand shows an increase 
of over £60,000. The debtors show an increase of between 
£5,000 and £6,000. You have already heard it stated from the 
auditors’ certificate that due provision has been made for the 
debts reported by the management in China to be bad or doubt- 
ful. This is a matter in regard to which the most scrupulous 
care is observed, and we have satisfied ourselves on this side 
that the amount in question represents real value. The stores 
on hand and in transit show an increase of some £7,000, which 
will be explained later on. The stock of coal and coke 
(£19,418 12s 6d), which is taken as usual at cost price, shows 
a small decrease compared with the last year. The shares 
held in China have been written down since last year in 
order to keep them well within the range of intrinsic value. 
The next item, property rights and undertaking, shows an 
alteration as compared with last year, for the reason that owing 
to the sales that have taken place and the building of a new 
steamer, it has become necessary to deal with the steamers 
in a separate account. We have transferred to a separate account 
the sum of £76,963 15s 11d, the value at which the steamers stood 
in the books at the beginning of the year. As you will see from 
the directors’ report, three steamers have been sold during the 
year for a total of £28,200. This amount is somewhat in excess 
of the inventory value, but we have deducted the whole of it 
from the steamers account, which has the effect of using the 
excess realised over inventory value in writing down the value 
of the steamers that remain. The balance representing old 
steamers is therefore £48,763 15s 11d. To this amount has been 
added the payments made up to February 28th last om account 
of the new steamer, £10,087 8s 6d, making a total of 
£58,851 4s 5d. As stated in the report, the total cost of the 
new steamer has been, approximately, £42,000,:so that at the 
present time our fleet stands at about {g1,000. As regards the 
capital expenditure account, you will see that £16,170 15s 1d 
has been transferred to other accounts. Of that amount about 
£13,800 has been transferred to the stores account, the amount 
being represented by materials taken over from the contractors 
for the Ching Wang Tao breakwater when the contract was 
terminated by mutual agreement and the company took the con- 
tinuance of the work into its own hands. The remainder, about 
£2,400, consists of several items which, after investigation, it 
has been thought desirable not to include in this account, and 
they have accordingly been written off the profit and loss account 
in China. The balance is thus reduced to £189,883, to which 
has been added the capital expenditure of the year, amounting 
to £24,865. Of this amount, over £20,000 consists of expendi- 
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ture at Ching Wang Tao and the remainder of capital expendi- 
ture under various headings at the mines, the final balance being 

214,749. 

The profit and loss account shows a total increase on the 
credit side of over £55,000, of which £§2,712 is increase of gross 
profit in China, £649 increase of the interest account, £2,168 
discount on debentures purchased and cancelled, and #119 in- 
crease of transfer fees, the total to the credit of the account 
being £210,088 6s. On the other side, the London expenses are 
almost exactly the same as the year before. The Brussels ex- 
penses show an apparent increase, but this is due entirely to 
the item, “ Depreciation of office furniture, £162 13s.” This 
item arises from the somewhat drastic proceeding of writing 
down the Brussels office furniture to a merely nominal sum. As 
regards the item travelling expenses, £466 gs. 11d., the attention 
of the board has been drawn by the solicitors to a recent legal 
decision, from which it would appear that some portion of the 
travelling expenses, which have hitherto been charged to the 
profit and loss account, cannot properly be dealt with in that 
way. In future, therefore, such travelling expenses as are not 
strictly chargeable to the company under this decision will be 
charged against the directors’ remuneration. This is not what 
was contemplated at the time the company was formed, but the 
only other means of dealing with it would be by making an 
alteration in the company’s articles of association, and we do 
not propose to trouble you with that question at the present time. 
The next item is law costs, estimated at £11,000. This is due 
to the action in the English Courts, which has been referred to 
in the last two general meetings, arising out of the purchase of 
the company’s undertaking, the company being one of several 
defendants. It was stated at the general meeting two years ago 
that the object of the action was to enforce the terms of a memo- 
randum, dated February 19, 1901, with reference to the forma- 
tion in China of a local board for the administration of the com- 
pany’s business there, and the appointment of Chang Yen Mao as 
director-general there, and that the board of directors were 
not a party to this memorandum, and had, in fact, no knowledge 
of it until afterwards, and they were advised, and believed, that 
it had no legal effect whatever. The trial took place in the early 
part of this year, and was an extremely protracted one, judgment 
being given on March 1st last. The Court held that the memo- 
randum was binding upon the company, and that effect must be 
given to it, and the company was ordered to pay the plaintiff's 
costs. The amount stated in the accounts includes the taxed 
costs of the plaintiff, and the provision of a sufficient amount 
to cover the company’s own costs. The directors were advised 
by most eminent counsel to appeal against the judgment in 
certain important respects, and notice of appeal was lodged at 
the end of April last. Under these circumstances, it is im- 
possible for us to discuss or comment on the subject to-day. 
The interest on the debenture issue shows a decrease of over 
£2,100, the figures being £27,794, as against £29,900 last year. 
There remains, after charging all the items which I have dealt 
with and the directors’ and auditors’ fees, a balance of 
£161,959 58 6d, which represents the net profit earned for the 
year, as compared with £115,383 last year. Out of this sum, 
£10,000 has been transferred to the credit of the reserve for re- 
demption of debentures, in accordance with the terms of the 
debenture issue; {£40,000 has been transferred to the reserve 
for depreciation, as against the sum of £20,000 which was trans- 
ferred last year. You will all be pleased to see this increase in 
the reserve, which is due to the excellent results of the year’s 
working. The balance carried to the balance-sheet is 
£111,959 5s 6d, which, with the amount brought forward from 
last year, makes an available total of £113,355 1s 8d. It has 
been suggested by shareholders at previous meetings that in- 
terim dividends should be paid by this company, and on the last 
occasion I said, on behalf of the board, that, though we had 
not up to that time been in a position to consider the question, 
we were inclined to think that the time was coming when we 
should be able to do so. Accordingly, as soon as we were in 
possession of sufficient data to enable us to arrive at a decision, 
we declared an interim dividend on June 22nd last of 5 per 
cent., or 1s per share, in respect of the profits of the year, and we 


have the pleasure of proposing to-day the payment of a further 


dividend of 1s per share, free of income-tax, making 1o per cent. 
for the year. This will leave a balance of £13,355 1s 8d to be 
carried forward to the next year, subject to the necessary pro- 
vision for income-tax. If you will refer again to the balance- 
sheet, you will find that we have on the debtor side three items 
which do not represent any liability of the company. ‘The first 
item is reserve for redemption of debentures, £21,666 13s 4d. 
The reserve for depreciation, £80,000, I have already dealt with. 
The exchange account has risen from £12,289 last year to 
£26,011, the course of exchange having been continuously in 
our favour, and the utmost advantage having been taken of it. 
These three items together constitute a reserve of over £127,000, 
which is almost exactly double the amount at which they stood 
a year ago. There is only one other item to be mentioned—the 
purchase suspense account—which shows a slight alteration as 
compared with last year. This account, as I have explained on 
previous occasions, deals with such sums as crop up from time 
to time in connection with the assets and liabilities taken over 
under the agreement of May 2, 1901, and it may be some con- 
siderable time yet before this subject is exhausted. 

Looking at the balance-sheet as a whole, we think it must 
be admitted that it is of an entirely satisfactory character. The 
position of the company financially is thoroughly sound, and it 
will be the constant aim of your directors to keep it so and to 
strengthen its already strong position. We have now dealt with 
the first four paragraphs of the directors’ report. As regards 
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the sale of three of the company’s steamers, the general manager 
reports that two of these were most unsuitable for the company’s 
trade, whilst the third was in rather bad condition. He there. 
fore availed himself of the opportunity which occurred of dis. 
posing of them at the satisfactory prices offered. The new 
steamer, the Kaiping, will be a valuable addition to the com. 
pany’s fleet. It has been specially designed to meet the peculiar | 
requirements of the company’s trade. It has a loading Capacity 
of 3,540 tons, and accommodation for 20 first-class European 
passengers, 28 first-class Chinese passengers and 32 second-class 
Chinese passengers. ‘The speed attained by the steamer on her 
loaded trial with a full cargo was over 13 knots per hour. The 
boat was built on very favourable terms, costs having risen 
about 20 per cent. since the beginning of the year. As regards 
the port of Ching Wang Tao, the work of strengthening the 
breakwater has made satisfactory progress during the year. The 
ironwork arrived from Europe in May last year, and the engineer- 
in-charge reports that the work of driving the piles and rails 
has proved an easy and rapid means of making a satisfactory 
facing to replace the Jarrah, which was destroyed by the sea 
worms. The stone filling on the east side of the breakwater has 
been steadily continued, the quantity of stone deposited during 
the year being 7,746 trucks. On the advice of the general manager 
and the consulting engineer, it was decided to extend the break- 
water by 600 feet, making a total length of 2,300 feet; the work 
has been proceeding for some time past, and the material re- 
quired from Europe was shipped in August last. Since the 
autumn of last year, the port has been thrown open to the recep- 
tion of shipping throughout the year, and will continue to be 
open throughout the year in the future. ‘The number of steamers 
visiting the port during the year was 253, and the cargo carried 
over our branch railway from Ching Wang Tao to Tongho Junc- 
tion amounted to 451,844 tons. An extensive series of buildings 
has been erected for the purpose of a labour depot on behalf 
of the Transvaal Labour Importation Agency, in connection with 
the emigration of Coolies to South Africa. The depdt itself 
consists of sixteen brick buildings 95 feet by 46 feet, with sleep- 
ing bunks for 200 men in each. There is also a building for a 
hospital and dwelling-houses for the general manager and the 
doctor, together with offices and other buildings of various kinds. 
An extensive building has also been erected for the Imperial 
Maritime Customs, consisting of a block of 260 feet by 125 feet, 
and offices have been built for the company’s own purposes. As 
regards the coal trade for the past year, it may be mentioned that 
the output was 876,725 tons, whilst the sales amounted to 
843,281 tons, and the company’s own consumption nearly 70,000 


tons. The agent and general manager reports that the sales 


during the year have not been limited by the demand but by the 
output, as the economical value of coal, as compared with the 
fuel used by the natives up till recently, has been brought home 


to the Chinese by the gradual introduction of coal into the 
markets. Two years ago we had a very large stock of dust coal, 
our total stock on February 28, 1903, being 196,630 tons ; whilst 
at the end of last year the total stock was only 58,724 tons. 
In fact, so great is the change in the situation that the general 
manager informs us that the demand for dust coal by the 
Chinese alone largely exceeds the present total output of the 
mines. The important question, therefore, is not primarily the in- 
crease of our sales, but the increase of our output. This is mainly 
a question of dealing with the water in the Tongshan and Linsi 
Mines. Our general manager and our engineer-in-chief, there- 
fore, urged the board to order a powerful electrical pumping 
plant and to erect a central electric power station at Tongshan. 
These proposals have been accepted by the board, tenders have 
been called for, and will be adjudicated upon at a very early 
date. The execution of this work will, no doubt, cause a certain 
amount of trouble in operating the mine, and a consequent 
temporary reduction of the output; we are convinced, however, 
that whatever inconvenience may be entailed will be amply com- 
pensated by the results in the future. I now beg to move that 
the directors’ report and accounts be and they are hereby received 
and adopted, and that a further dividend of 1s per share be 
deciared, making 10 per cent. for the year upon the share capital 
of the free of income-tax, payable on November 1, 
I1gos. 

Mr. Edmund Davis: T beg to second the resolution. 

The Chairman then invited discussion, but, no questions being 
asked or remarks made, the resolution was submitted to the 
meeting, and carried unanimously. 

Mr C. Algernon Moreing: Gentlemen, I have to propose that 
the retiring directors, Col. Albert Thys, Mr Edmund Davis, 
Mr G. T. Symons, and Mr W. I°. Turner, be and they are hereby 
re-elected directors of the company. ‘The shareholders as a body 
can little know the great amount of labour that these directors 
have expended during the past year on the company’s affairs, 
but we, their colleagues, are, of course, able to inform you of 
that. I may say that these four gentlemen form the keystone 
of the arch of the management of this company. Perhaps you 
will say that that is a very mixed metaphor, and that it is im- 
possible for four gentlemen collectively to form the keystone, 
but when I consider the single-hearted devotion for the benefit 
of the company that these four directors exhibit, I think I can 
safely say that they can be taken as one man, and that they form 
practically the keystone of the arch of the prosperity of this 
company. Therefore, it gives me exceptional pleasure to-day 
to move, as it has fallen to my lot to do, that all four of these 
gentlemen be re-elected as directors of the company for the 


( ompany, 


coming year. 


The Chairman: ntleman in the body of the 


Perhaps some gent 


| hall will second that. 
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Mr Newton: I have very great pleasure in seconding that | 
resolution. 

The resolution was carried unanimously. 

Mr Newton then proposed the reappointment of the auditors, 
Messrs Annan, Kirby, Dexter, and Co. 

Mr Glanville seconded the motion, which was adopted. 

A Shareholder proposed a vote of thanks to the chairman for 
his conduct in the chair and to the board generally for their 
services during the year. : 

The resolution was duiy seconded, and unanimously agreed to. 

The Chairman, in acknowledging the vote, remarked that they 
were indebted to the general manager in China, Major Walter 
Nathan, R.E., who was assisted by a very able staff, for the 
admirable manner in which he had managed the affairs of the 
company in China, and the thanks of the shareholders were due 
+o him no less than to the board for the admirable state of the 
report and for the resolutions that had been submitted to them 
to-day. It gave him great pleasure to be able to place on record 
his appreciation of the general manager’s services. 

The proceedings then terminated. 








EAST RAND MINING ESTATES, LIMITED. 


The fourth annual general meeting of the shareholders in the 
East Rand Mining Estates, Limited, was held, on the 23rd 
instant, at Winchester House, London, the Earl of Chesterfield 
(the chairman) presiding. 

The secretary (Mr Alfred D. Owen) having read the notice con- 
vening the meeting, 

The Chairman apologised for the absence of Mr Isaac Lewis, 
who intended to remain in South Africa for two or three months 
longer. Mr Lewis had the company’s interests very much at 
heart, and it was safe to say that he was doing much better for 
them in South Africa than if he were in this country. Proceed- 
ing, the Chairman stated that the capital of the company re- 
mained the same as last year. ‘Their present cash reserves, in- 
cluding book debts, amounted to £48,700, or about £4,400 less 
than they were a year ago. Of this reduction about £4,000 was 
the cost of the boring expenditure during the year. The balance 
of expenses over income for the 12 months was under £500, the 
remainder of the amount standing to the debit of income and 
expenditure account being attributable to the writing off of the 
cost of options originally acquired by the company over farms 
to the east of their freehold properties. He regretted that more 
work had not been accomplished during the past year, but they 
would have gathered from Dr Hatch’s report the reasons why 
the company had so far been unable actively to commence the 
development of their properties. Last year he was able to in- 
form them that Dr Hatch was satisfied that the main reef of the 
Van Ryn series was proved to exist at a workable depth over the 
whole of the farm Grootvlei and over a sufficient portion of 


Palmietkuil to enable the company to locate their full mining | 


area. This had since been further confirmed by the striking of 
the main reef in the boreholes put down on Daggafontein, and 
particularly the joint borehole. It was interesting to learn from 
Dr Hatch that, while this borehole was started on property other 
than the company’s, the reef was encountered within the limits 
of their own boundaries. The results of the boreholes had 
proved that the reef in their farms would be reached at about 
2,000 feet from the surface in the northern part, and in the 
deepest parts at between 4,000 feet and 5,000 feet; this, as Dr 
Hatch stated, compared favourably with other important deep- 
level ‘‘ propositions’ on the Rand. Ife would also like to point 
out that, while Dr Hatch had not up to the moment been able 
to locate their mynpacht, it was undoubted that he would do so 
at a point where the reef was obtained at the least depth. Since 
the issue of the directors’ report two further surveys had been 
completed, and in both cases it had been proved that the reef 
was considerably nearer to the surface than appeared from the 
boring records. Their company was the sole owner of the farm 
Viakfontein, which had an area of 7,905 acres. This farm was 
on the dip of the reef worked by the variaus Nigel companies, 
and Dr Hatch was convinced that the main reef existed on this 
property. As it was equal in size to, say, the farm Geduld, the 
proof that it contained the main reef series at a workable depth 
would be ot enormous value to the company. The delay which 
had occurred in the settlement of the gold law had seriously 
interfered with their work, as until the law had been definitely 
settled the board did not consider it good policy to take any steps 
to define the boundaries of the company’s mining area. When 
they bore in mind the expenditure which had already been in- 
curred by them in proving the existence of the reefs on their 
properties and the further outlay which would be necessitated in 
bringing the latter to the producing stage, the shareholders 
would, he thought, agree with him that it was essential, in the 
interests of the landowners of the Transvaal, and particularly 
of those who had.to deal with deen-level ‘ propositions,” that 
they should be fairly, he might even say generously, treated in 
the allocation to them of the share of ground uy.on which they 
were entitled to operate under the mining law. The question of 
the gold law was, however, to receive the first attention of the 
new legislative assembly which was to meet early next year, and 
when this point had been settled there would not be a moment’s 
delay in the selection of the company’s mynpacht and in com- 
mencing work. All the plans were already prepared, including 
the scheme of development and the plans for shaft-sinking. 
While they had undoubtedly lost time through their being un- 
able definitely to settle on their policy, they had gained by the 


) 
experience of others in dealing with these deep-level ‘* proposi- 


tions.” The results of the work which had been going on 
throughout the Rand generally had shown that the most 
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economic way of dealing with them was by large aggregations of 
claims developed by a limited number of shafts, and dealt with 
by a very large stamping power. This question was engaging the 
earnest attention of the board and of their technical advisers, 
and it would have a material bearing upon the location of the 
company s mynpacht and the proper arrangement of their claims 
for aggregate working. He felt that he could unhesitatingly con- 
gratulate the shareholders upon the improving conditions which 
vere now obtaining in the Transvaal. It was true that matters 
had not mended with quite the rapidity hoped for at the close 
of the war, but a great work had undoubtedly been accomplished 
in the Transvaal since that time, and all the evidence pointed to 
the undeniable fact that the country was approaching the time 
when its prosperity would be commensurate with its enormous 
mineral resources. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr C. Guy Pym, M.P., in seconding the motion, said that the 
chairman’s speech appeared to him to have dealt with every 
point in connection with the working of their property during 
the past 12 months. It pointed out the difficulties with which 
they had had to deal in administering the property as representa- 
tives on the board, and he thought it must be apparent to the 
shareholders, and to everyone else, that, having heard what the 
chairman had said, the responsibility for the delay which had 
taken place did not lie on the shoulders of the board, but upon 
circumstances which the directors could not overcome. 

The resolution was carried unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


SWAZIELAND CORPORATION, LIMITED, 


The seventh annual general meeting of the shareholders in the 
Swazieland Corporation, Limited, was held, on the 24th inst., at 
Winchester House, London, Mr C. F. Rowsell presiding. 

The secretary (Mr A. D. Owen) having read the notice con- 
vening the meeting, 

The Chairman stated that the capital of the company remained 
unaltered, being £500,000 nominal, of which £400,000 had been 
issued, leaving in reserve 109,000 shares for issue to provide 
further working capital when required. During the year the 


| company had expended on their properties, mainly in mining 
| development and exploratory work, about £12,000, rent, main- 


tenance, and additions making up the balance of £18,754 added 
to the cost of the properties. An amount of £3,100, being the 
balance of expenditure during the year after deducting revenue, 
had been added to the suspense account, which represented the 
accumulated general expenses of maintaining the properties and 
concessions since the inception of the company, which had not 
yet been appropriated, and which had to be dealt with when a 
settlement of their various interests with the Government had 
been arrived at. ‘The liquid cash resources at June 30, after 
allowing for manager’s drafts in transit, amounted to £27,100. 
The result of the administration proclamation of October, 1904, 
was that, whereas a year ago Swazieland was practically lawless, 
it was at the present time governed on civilised principles, and 
with all the necessary adminstration in full working order. A 
special Commission had been appointed to deal with the con- 
cessions, and had held numerous sittings. Considerable pro- 
gress had been made in taking evidence. In addition to this, an 
important work had been undertaken by the Government in the 
formation of survey parties, who had been engaged in the de- 
limitation of the boundaries of the land and mineral concessions. 
During the last four months the manager and staff of the com- 
pany’s survey department had been in the veld meeting the Com- 
mission at various points, and thoroughly safeguarding the in- 
terests of the land and mineral holdings. The consideration of 
the native land settlement question had been entrusted to the 
Commission. While the company, as the predominant land- 
holders in Swazieland, thoroughly recognised that ample pro- 
vision must be made from the general land area of the country 
to enable the natives to cultivate sufficient land for their cattle, 
the directors were strongly of opinion that Swazieland was a white 
man’s country, and must remain so, and provision for native 
requirements must be made in such a way as not to interfere 
with the future prosperity of the country. The company’s 
manager regarded the methods so far adopted as of an experi- 
mental rather than of a practical character. No doubt the 
‘shareholders had seen in the Press a cable dealing with this 
subject. The correspondent, stated that the proclamation aimed 
at restricting indiscriminate squatting without inflicting hard- 
ships on the natives. It was never imagined, however, that the 
Commission appointed to carry out its provisions would inflict 
hardships on the whites. Instead of accepting the general view 
that the amount of land required by an adult male native for all 
purposes could not even approximate to 30 acres, the Commission 
fixed 60 as a minimum. Moreover, the native holdings were 
dotted promiscuously over white men’s property. Such a system 
must lead to endless cases of trespass, and engender bad feeling 
between the natives and the whites. Commenting on this para- 
graph, a morning paper pointed out that Swazieland was a 
country of nearly 4,000,000 acres, but its native population only 
numbered Ss,ooo. It was now contended that the Commissioners 
had allotted large quantities of picked land to the natives with 
little or no regard to the legitimate rights of white men’s pro- 
perty. Their action further seemed to contravene the express 
recommendations of the Native Affairs Commission. The ques- 
tion was too intricate to be lightly pronounced on with the com- 
paratively small means of information attainable in this country, 
but it was to be hoped that the High Commissioner and his 
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advisers would give it the most impartial attention. Continuing, 


the Chairman said that steps had been taken by the company to 
represent matters to the proper authorities, and that the board | 


had no doubt that the views of the white population would be 


fully met. The company were well on the way to 
what was hoped would’ be a satisfactory settlement of 
the concessions. The experiments which had been made 
showed that cotton of the very best qualities could be 
grown successfully in Swazieland. A _ policy of concen- 


tration had been adopted in the development of the com- 
pany’s very extensive mineral concessions, and the necessary ex- 
ploratory work had been carried out on a very moderate ex- 
penditure. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr E. B. Gardiner, M.A., seconded the motion. 

Mr Coxmore asked if the shares held in reserve were now 
absolutely free, and in case of being issued would be offered fvo 
vata to the shareholders. 

Mr Hart inquired whether the amount of land to be given to 
squatters on the property would make any material difference 
in its value. 

The Chairman, in replying, said that the board would com- 
municate with the shareholders at the earliest possible moment, 
when they had definite information. In reply to Mr Coxmore, 
he said that tt.e option for the unissued shares was not exerc ised, 
and the 100,000 shares were at the present time absolutely free 
from any option. The question as to whether they would be 
offered to the shareholders should be left to the discretion of the 
board, but the directors were strongly in favour of that being 
done. Mr Miller did not think that the quantity of land allo- 
cated to the natives would affect the corporation; it was the 
method of dealing with the matter that he was concerned about. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





WELGEDACHT EXPLORATION COMPANY, LIMITED. 


The annual general meeting of shareholders in the Welgedacht 
Exploration Company, Limited, was held, on the 18th ult., at 
Pees Mr W. McCallum presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen,—I beg to move the adop- 
tion of the accounts and the directors’ report as now on the 
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Thus No. 1 cut the reef at 2,723 feet. 
No. 2 99 99 2,383 + 
No. 3 ;. Si 3,090 os 
No. 4 1 sy 2,845 se 
No. 5 ” ” 2,050 > 


On the question of what the saving will be in capital expendi. 
ture and future working, I refer vou to the engineer's report, 
As to the date of the resumption of our active development of 
the gold section, I cannot give you much information, as that 
will depend largely upon the state of our finances. Though 
I hope we shall obtain considerable revenue from the colliery 
in the future, yet that would not materially assist us in our 
scheme for the development of the gold, and it might not be 
considered fair to apply revenue gained from such a source 
in the capital expenditure of another department. I would 
say, however, that it is not our intention to leave your 1,240 
claims in an unproductive stage one moment longer than is 
necessary. Our neighbours are nearly all going forward with 
the development of their properties, and naturally we do not 
wish to be left behind. With regard to your investment in the 
New South Rand Company, I can add very little to what I told 
you last year. It is a good exploring risk, and within a few 
months we ought to know the result from the drilling now being 
carried on. As I said at the beginning of my remarks, I think 
I can congratulate shareholders on the results of the year’s 
working. We now know the gold reefs are waiting for us at a 
depth much less than our most sanguine expectations of a year 
ago, and we have a colliery well on the way, the existence of 
which was never dreamed of last year. I now beg to move the 
adoption of the directors’ report and accounts as before you. 

Mr R. O. G. Lys seconded the motion, which was carried. 

Some formal business terminated the proceedings. 
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Aggregate Revenue, in-) | | 
eluding Payments to 
Local Taxation Ac-[ 152,210,000 


70,066,119 70,310,437 3,525,569, 3,345,740 
counts, &e tebeameeue \ 
ae {XPENDITURE AND OTHER ISSUES. 

Estimat« 


Total Issues out of the Exchequer 














or ie 
— to meet Payments from 
_ 1305-6, |  -—IssvuEs.—— 
including Apl. 1,'05,/Apl.1, 04, Week Week 
Supple- to to ended ended 
mentary | Oct. 21, | Oct. 22, ; Oct. 21, | Oct. 22, 
Estimates, 1905, 1904. 1905. 1904. 
£ £ £ £ Fs 
National Debt Services .... 28,000,000; 17,206,488 17,386,190 170,784 ae 
Other Consolidated Fund ? 
BerxrvicesS accccccccesceess 1,620,000’ 1,051,593 1,047,210 ee eo 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 1,160,000 654,966 654,927 +. ee 
Supply Services..........-- 111,304,000) 56,602,719, 60,518,570) 1,685,000) 1,410,000 
Expenditure ...... 142,034,000! 75,515.766' 79,606,897' 1,855,784 1,410.00 
OTHER ISSUES. 
For Advances for Bullion. .| ee 240,000 20,CCO a 
For Advances for Intereston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904.. oe 135,000 .- oe °° 
For Exchequer Bondsissued 
under the Supplemental! 
War Loan Act, 1900..... oe 6,500,000 ° *- 
Under Telegraph Acts, 1892 
Ree separa “- 450,000 300,C00 *- 
Under Naval Works Acts, | 
WOOO WO 2008 5a 5.0s ies cance e- | 1,663,000 1,810,0C0 ae id 
Under Military Works Acts, } 
WEOF tO 190)... cnccne. °° 900,000 1,700,000... . 
Under Land Registry (New 
Buildings) Act, 1900...... *° 23,000 * 
Under Public Buildings! 
Expenses Act, 1903 ...... es 105,000 85,500 ee ee 
Under Public Offices Site 
(Dublin) Act, 1903........] + 25,000, . 
Under Cunard Agreement! 
(Money) Act, 190}........ ee 230,571 20,000 .- 
eficiency Advances Re- 
WEED, caketnecevaoacseuacs <9 ee 5,6C0,000 ee «< 
Ways and Means Aad- 
vances Repaid (including| 
£3,000,000 T'reasury Bills 
SON cicivvccinicsesds 9,700,000 200,000 
79,262,337 105,367,397, 1,855,784 1,6.0,C00 
Balances in Exchequer:— Inc.orDec .forWeek 
Benk of England ...... “a 4,576,406 4,460,119 +1,670,497 + 1509000 
Bank oflreland........ <a 512,957 634,077/+ 103,000 1,000 
5,089,343 5094,196\ + 1,773,497 + 150800 


Treasury October 24, 1905, 





SAVINGS’ BANKS RETURN. 

Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 





the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 


weeks ended October 14, 1905 :— 


Total Amount ;| Total Amount 
Received by the, Paid by the 
Commissioners. | Commissioners. 


TRUSTEE SAviNGs’ BANKS:— £ s d £ sd 
In money and interest credited.......... 123,798 311 4.516 8 7 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 10,826 li 3 13,447 16 9 

Transfer certificates to and from Savings’| 
Banks and Post Office Savings’ Banks 3,469 16 1 1012 6 3 
ROMO S és crvnactrnnndsncekeadnans 138,094 11 3 55,976 11 7 

Post Orrick Savinecs’ BANKs:— = 
In money and interest credited.......... 976,302 14 10 41,000 0 O 
For stock sold or purchased for the a 

Savings’ Bank Investment Account.... 106,935 16 10 187,867 14 9 
Transfer certificates to and from Savings’ 
Banks and Post Oftice Savings’ Banks 1,012 6 3 5,469 16 1 
GG osc chaccdécceadecemeeres 1,084,250 17 11 232,337 10 10 
. At Correspond |At Correspond- 
At an 14, ing Pericd Last'ing Period Last 
~ Month. Year. 

Total amount at the credit of: £ s d £ s @ £ s d 

The fund for the Banks for x ; 
WINN a osc k cawescecacs 52,034,893 4 5 51,952,775 4 9 51,575,661 4 2 
The Post Ofiice Savings’ : 
MO UNE vies siccicccccns 151,103,258 4 1/150,251,344 17 0 147,635,872 1 8 
OUND cavedsucuaw’ 203,138,152 8 €|202,204,120 1 9/199,211,533 5 10 
| 

Bavincs’ Bank INVESTMENT! | 

Account :— 
Total arount of stock held } 
for depositors in— 1 
Trustee Savings’ Banks ..|} 2,312,962 310} 2,309,598 711 2,264,436 5 8 
Post Office Savings’ Banks} 17,692,758 3 7 17,617,982 12 0) 17,222,594 6 7 
RRWORE dsc akceucees ' 20,005,720 7 5 19,927,580 19 11! 19,487,030 12 3 
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ACCUMULATION OF DIVIDENDS ON CONSOLS, £2 10s 

PER CENT. ANNUITIES, AND LOCAL LOANS (3 per cent.) 

STOCK. 

A RETURN showing the amount of Stock, the DivipENDS on 
which, at the request of the Proprietors, are received each 
Quarter by the BANK or ENGLAND, invested and added to the 
CAPITAL. 

[The receipt and investment by the Bank of England does not 
take place until the first day cf the month after that in which the 
Dividends are due. A Proprietor will thus have the opportunity of 
taking any particular Dividend in person, without thereby re- 
voking his request as regards future Dividends.] 











At Corresponding At Corresponding 


Yn April 5 5 : 
On April 5,1905. period Last Quarter.) Period Last Year. 


Name of 


Stock. | i ‘ a 
= No. of Amount of No.of! Amount of (No. of| Amount of 
Accts.| Stock Accts. Stock. |Acets. Stock. 
£ sd £ s di A. €@ 
Ns 6,567 | 1,346,616 2 66,571 1,519,737 13 5'6,497 | 1,299,040 17 2 
s % An-| | 
nuities ....| 506 97,196 6 8 513 98,947 16 3; 563 108,805 6 3 
Local Loans é 
Stock(£3%)) 439 97,040 17 2 435 96,310 1 5: 382 81,182 0 8 


SS 








SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 


MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 





THE Founded 1871. 


Cy CEA RY Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


FUNDS, Sist December, 1904 


£1,337,989. 


j 
The Corporation has paid over 84,500,000 in Claims. 





The Ocean Corporation issues the ** LEADER” POLICY against 
Accident and Disease. Recent and importantadditional benefits. 
SEND FOR PROSPECTUS. 
| Fidelity Guarantees; Workmen’s Compensation,; Public Liability 
Insurance; BurglaryInsurance; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Opce: 36 vo 44 MOORGATE STREET, LONDON, E.C., 

RICHARD J. PAULL, (General Manager & Secretary. 











Ghe Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, fo 
the week ended Wednesday, October 25, 1905. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 48,610,560 Government debt.... 11,015,100 
Other securities .... 7,434,900 
- Gold coin and bullion 30,160,560 
48,610,560 48,610,560 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000 Government  securi- 

Neal .cacssdecaass « SABSSEA! thee cc. ci ccicns ese 16,647,729 
Public deposits* .... 13,331,007 Other securities .... 33,080,448 
| Other deposits ...... 40,072,126 Notes ............ -- 19,722,245 

Seven-day and other Goldand silvercoin.. 1,762,965 

i cccsnensensse Seen “ae 
71,213,387 71,213,387 


Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
Dated October 26, 1905. 


| week exhibit :— Increase Decrease, 

£ £ 

| Circulation (excluding 7-day and other bills).... «+0 eu ceses - 52030 
Public GeQosite ...ccccccccccccccccccccesevccccese DOGS cece os aa 
Other deposits .......cccccccccccecccscceccccces oe. swe -eeeeedue 489,795 

| Government securities .........-eee eee cere eens as) ‘eeeduees 10,000 

1 GUSTING) oo cicicccceddencncdascsnasdwcocce SSSGTIN  cccuess ° ee 

DINING da saciace Wad ocanessacensendsewesacuaseced oo "yaad - 239,440 
OG dws daecndemcccdcdccccccasaceaseteusanencse PIES «mqudcaua ee 
NR. cccccnddseuussdecqiabesseseesicatsweese), 44 ) neeneeee 187,410 





* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


The preceding accounts compared with those of the previous 
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The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of oan: for three months ended October 25, 1905 


Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in 
Banking Reserve. 
Depart- 
ment, 


Circulation 

(excluding 

Bank Post 
Bills), 


Coin and 


Date. Bullion. 


Deposits 


% ot Keserve 
50 Liabilities 


% 

473 
463 
454 
46% 
464 
45 

454 
445 
40 

383 
414 
933 
404 


1905, 
Aug. 


£ 

2 36,884,155) 
9 36,297,329 
16 36,579,303 
23 36,822,563 
30 36,651,047 

6' 35,693,823 
13 35,257,182 
20 35,231,394 
27'34,628,996' 

4 32,500,944 
11 36,510,705 
18 32,162,965 
25 31,923,525 


£ 

80,00C out 
10,0G0 in! 
44,000 out 
277,0.0 out 
389,000 out 
783,0C0 out 
746,000 out 
334,000 out 
530 000 out 
1,245,000 out 
434,000 out 
208,000 in 
520,000 out 


£ £ 
45,938,332 25,261,435 
46,264,335 24,808,074 
48,184,295 25,542,508 
47,878,972 26,170,653 
47,553,213 25,438,087 
48,469,357 24,694,843 
47,550,589 24,505,982 
43,878,975 24,876,709 
53,964,250 23,807,561 
51,035,920 20,977,869 
46,761,515 20,586,064 
46,204,053 21,672,620 
49,728,177 21,485,210 


z 
53,148,024 
53,001,938 
55,642,360 
55,938,765 
54,964,253 
54,843,771 
53,710,379 
55,415,876 
59,372,578 
54,273,190 
49,532,494 
50,04 5,002 
53,403,123 


£ 
30,072,720 
29,939,255 
29,486,995 
29,101,930 
29,662,960 
29,448,980 
29,201,200 
28,804,685 
29,271,435 
29,773,075 
29,374,640 
28,940,345 
28,888,215 


| 


nN 
1 te 


Sept. 


Po a Se 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. : 


Oct. 26, 
19C4. 


Oct. 25, 
lyC5. 


At corresponding date 
with the present week. 


Oct. 23, 
1895, 


Oct. 29, 
1902. 


Oct. 28, 
1903. 
£ 
26,103,5€5 
4,816,743 
50,572,490 
15,436,525 
25,500,465 
32,221,595 
41,525,158 


58 % 
2% 


107; 
Sla 
24s lld 
25.233-283 


£ 
29,178,920 
10,563,746 
38,845,758 
16,416,132 
27,786,733 
23,086,694 
54,090,614 


& 
28,398,565 
7,743,010 
39,582,639 
17,399,056 14,934,270 
24,112,577 25,934,433 
23,465,205 27,073,401 
$3,415,770 56,620,226 

493% 

4 % 

33 } 

88, 

Zsa 
25s 10d 
25.124-17! 


Circulation (excluding 
Bank post bills) 
Public deposits 
Other deposits 
Government securities 
Other securities .......... 
Reserve of notes and coin 
Coin and bullion 
Proportion of reserve to 
liabilities 
Bank rate of discount .... 
Marketrate, 3monthsg’ bills 
Price of Consols* ........ 
Price of silver per oz, .... 
Average price of wheat 
Exchange on Paris (short), 
— Amsterdain (short) 
— Hamburg (3 months)! 
Cearing-house return .... 


£ 
28,888,315 
13,331,007 
40,072,126 
16,647,729 
53,080.448 
21,435,210 
$1,923,525 


403% 
: 7 


88: 
28ad 
27s ld 
40.15-173 


536% 


261d 
303 4d 
25,114-16} 25.10-15 
12-24-32", 1223-34 LZ1-1h DD A-1E | 12.24-3 
20-57-61 20.63-b7 2061-65 20.58-62 + _20.70-74 
165,523,040 161,191,900 168,705,000 187,651,006 205,220,000 


* New 2? per Cents.—Goschens. 


The amount of the ‘‘other deposits ”’ yompanes with the ‘‘ other 
securities,’’ showed in 1895 an excess of £25,072,027, and in 1902 
an excess of £11,059,025, in 1903 an excess ot £15,270,062, and 
in 1904 an excess ot £16,073,740. In i905 there is an excess of 
£6,991,678. 

In 1g02 the Bank rate was 4 per 
large movements of money in connection 
receipts and disbursements. Loan rates were 


cent., and there were some 
with Government 
very firm, and this 


had a sympathetic influence on market discount rates, the terms | - 


for bes t three months’ bills advancing from 3!4 to 35% 
during the week. On the Stock Exchange busines 
quiet, but prices, with the exception of American 
firm. 

At the corresponding period in 1903 the Bank rate was 4 per 
cent., and, in consequence of expectations of a demand for 
gold to go to the United States, outside discount rates hardened, 
the quotations for best three months’ bills rising from 35% to 312 
per cent. during the week. An improved feeling was apparent 
on the Stock Exchange, and prices advanced moderately. 

In 1904 at this time the Bank rate was 3 per cent. 
a demand for gold to go abroad, and relations with Russia were 
strained, two circumstances which induced caution on the part 
of lenders, and caused an advance in market discount rates. 
The quotation for best three months’ bills was 27g per cent., 
having risen from 2,% per cent. the previous week. 
Exchange was depressed owing to the outrage on British fisher- 
men in the North Sea committed by the Fleet. 


3 per cent. 
was very 
Rails, were 


3s 


There was 


Russian Baltic 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount | 


of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase | 


or decrease to date in each case :— 


Country 
Clearing. 
£ 

625,334,000 
16,342,000 
17,859,000 
16,168,000 
19,033,000 
21,262,000 
21,526,000 
18,467,C00 


Weeks Ending Total. 


Town Clearing. 
Date, 1905. 
January 2 toSeptemberS 


£ 
8,314,370,000 
Septemberl3 .. 
20 


175,1€2,000 
255,376,000 
187,852,000 
320,158,000 
212,582,000 
270,692,000 
203,220,000 
9 939, 392,000 
8,481,830,000 
+ 1,457,562, ae 
17°18 9 
10,5 564, 197, 000 
10,119,824,000 
444,372,000 
4°39 % 


£ 
7,689,036,000 
158,820,000 
237,517,000 
171,684,000 
301,105,000 
191,320,000 
249,166,000 
184,753,0C0 


9,183,401,000 
7,755,228,000 
+ 1,428,173,000 
18°42 % 
9.677,988,000 
9,234,956,000 
443,032,000 
48% 


October 





755,991,000 

726,602,000 

29,289,000 
4°04 % 


Total, 1905 
Corresponding total 1904 .. 


Increase or Decrease in | hi 


Gross total in 1904 


866,209,000 

£84,869,C00 
1,340, 00 | + 
0°15 


Increase or Decrease in{, + + 
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Bank Rate 


ae | 


The Stock | 


(October 28, 1905. 


ne 


SrEcraAL Days 


“ Fourths ” of the 
Month, 


Date. 
1905. 
62,357,000, Mar. 
62,700,000) Apr. 
46,002,000 May 
55,589,000! * June 
§2,424,000| July 
43,886,000 Aug. 
45,153,000! Sept. 
56,278,000 Oct. 56. va78 000 


535,577,000 ee 408 903,000 


1,120,237,000 496,233,000. 254,698,000 
453,315,000. 39'344,000 54:205,000 
4oll% |. 7°93 % 15°28 % 
1,536,586.000, .. 597,160,C00 445,281,000 
1:456.775,0C0 59 3'605,000 


382,285,000 
75,811,000 3,555,000 + 62,996,000 
5°48 %, 6°59 % : 


16°47 %_ 
PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for thiS 
year. 


Stock Exchange Pay Days. Consols Pay Days. 


£ Date, insta 
| 1905, 
1,000,741,006; Mar, 
76,530,000; Apr. 
79,756,000) May 
81,564,000, June 
81,526,000) J uly 
85,575,000; Aug. 
87,742,000 Sept. 
90, 118,000 Oct. 


£ 


Jan. 


37,955, 
July = 


13to June 29 
13 


Aug. 


{ Sept. 


pPHpPndDQW Hp LS 


' Oct. 
Total, 1905 
| Corresponding 
total, 1904.... 
or Dec. 
in 1905 ....j 


Ine. 4 


+ 


Gross total in 1904) 
Do 1903 

| Inc. or 
| in 1904 


Dec. t|+ 
= 


+ 


| 1904-5. 


1903-4. Inc. or Deo, 
£ £ £ | 4 

205,774,500 194,459,600 +11314900 5:82 

5,046,800, 4,587,000 + 459,800 10-02 


MANCHESTER— 
| gan. dto Oct. 14.6 600% 
Week ending Oct. 21.. 


_—_—. 


Total to date...... esemmnaned 199,046,600, \+ 11774700 5:92 


ee 


\ 


LIVERPOOL— 


Jan. 1 to Oct. 14....../153,776, 600 153,197, * + 579,400 0:38 
Week ending Oct. 21. 3,960,600' 3, 768,700} + 191,900 5:09 


Total todate ..... 157, 737, 200! 156,965 — + 771,300 0:49 


BIRMINGHAM— 
Jan. 1 to Oct. 14...... 
Week ending Oct. 21.. 


3°49 
171,500 20°12 


3:82 


43,449,800 onieiaaial 
1,023,800,  852,300)+ 


44 473,6 600 42, 836,500) + 1,637,100 


Total to date...... 


NEWCASTLE-UN-TYNE— 


Jan. 1 to Oct. 14.5.2. * 
Week ending Oct. 21.. 


52,168,200 61,517,500! 9,349,300 15:20 
1,083,500, 1,275,400'-— 183,900 14°44 


53,257,700 62,790 900] 9,533, 200 15: ” 


Total to date...... 


| BRISTOL— 

Jan. 1 to Oct. 14...... 24,285,200 24,247,700) + 
| 

| 


622,800 579, 700) + 


37,500 
43,100 


0-15 
7-4 


80,600 0:33 


Week ending Oct. 21.. 


Total todate......' 24,908,000 24,827,400 + 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
| by the leading Continental and the New York Associated Banks 
are compared below with the poonomn statement and with the 
corresponding statement of last year : 


BANK OF FRANCE. 


Comparative Increase 
or Decrease. 


26, 


Oct. 2 Oct. 19, 
1905. 
ASSETS. £ £ £ 
| 
| 
| 
| 


1905. 


Oct. 27, 
1904. : 5 
Last W’'k. Last Year. 


£ £ 
158,000 + 12,275,000 
5,000 — 190,000 


-1,135,000 — 709,000 
_ 179,068 000 181,269,000 171,609,000 —2,201,0C0' + 7,459,000 


12,905 000 10,994,000 10,206,000 + 2,511,000 + 2,699,000 
22,479,000 _ 25,411,000 21,604,.00 932006 + 875,000 


Coin and Bullion—Gold 116,629,000 116,787,000 104,354,000 

nae Silver 45.811,000 43,814,000 44,001,000 
securities 15,704,000 15,704,000 15,704 000 
48,223.00 49,258,.00 48,952,000 - 


Government 
Discount and advances. . 
LIABILITIES. 

| Notes ; 
Governme nt de 1 sits 
Private deposits 


BANK OF RUSSIA. 


Oct. 

1/14, 

1905. 

£ 

89,239,000 
27,527,000 
4,394,000 
25,781,000 
13 051,000 


Oct. 

1/14, 

13904, 
£ 


Sept. 23, 
Oct. 6, 

1905. 

£ 

89,811,000 
27,844,000 
4,691,000 
25,146,000 
12 824,0L0 


7,363,000 
5,858,000 


7,027,000 


Last W’k. Last Year, 
£ £ 


83,712 000 — 
14,847,000 
7,607,000 
27.116,000 + 
11.702,000 + 


472,000 + 5,627,000 
317,000 + 12,680 000 
: 297,000 — 3,213,000 
635,000 — 1,335 000 
207,000 + 1,329,000 


7,230,000 —- 162,000. 79,000 
6,139,000 — 27000 — 308/000 


3,922,000 —1,821,000 + 1,284,000 
178,310,000 180,564,000 162,325,000 —2,254,000 4 15 985,000 


Bi: ° unce abroad .. 
Silver and subsidiary coin 
} Securities & short loans 
Other loans and advances 
Securities belonging to 
Bank 
Miscellaneous .......... 
S3nlances due by 
branches & treasuries 


7,201.000 
5,831 000 


5,206,000 


LIABILITIES, 

| Notes in Circulation .... 

Capital of the bank 

Deposits and current 
OGIO 6 6.0.0 <ass cw eeu 

Treasury account 

| Miscellaneous 

| Balances due to branches 

| and treasuries 


109,561,000 110,413,000 
5,904,000 5,£04,.0) 


45,431,000 
6,494,000 
6,203,000 


82,378,000 — 852,000 +27,183,000 
5,504,000 


2,251,000 + 2,997,000 
- 830,000 —17,681,000 
35,000— 16,000 


42,434,000 
24,175,000 
6,219,000 + 


47,682,000 
7,324, 600 
6,176,000 


5,117,000 3,471,000 





1,615,000 + 1,646,000, + 3,502,000 


178,510,000 180, 564,000 162,325 5, 000 —2, 254,000 000 +15 985, 000 


ee « 








So a ee 

















—_—_—* 
——— 








October 28, 19085. | 
ieee : . ——— eased 
- 7 AUSTRO- UNGARIAN BANK. 
al Oct. 23, | Oct. 14, | Oct. 22, ae 
1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45,541,000 45,541,000 48,237,000 ; — 2,696,000 
ssn Silver 12,055,000’ 12,063,000 12,062,000 ~— 8,000 — 7,000 
Discount advances, &c. 24,153,000 23,227,000 19,260,000 + 926,000 + 4,893,c00 
LIABILITIES, 
Circulation seeeeeee vente! 71,889,000 72,281,000 70,547,000 — 392,000 + 1,342,000 
; BANK OF SPAIN. 
aes Oct.21, ; Oct. 14, | Oct. 22, | . 
1905, 1905. | 1904, |Last W’k.|Last Year, 
ASSETS. £ £ £ £ £ 
Gold .cccccccccces eh avees 14,969,000 14,961,000) 14,827,000 + 8,000 + 142,000 
RE aiaeianices ase emeads 22,468 000 22,389,000) 20,034,000'+ 79,000/+ 2,434,000 
Loans and discounts .... 45,792,000 45,908,000) 46,464,000'— 116,000 — 672,000 
Spanish 4 % stock ...... 13,779,000 13,779,000) 14,770,000 ws - 991,000 
Treasury bills, obliga- 
MOG eenkebiesras 6,000,000 6,000,000; 6,000,000 oe eo 
LIABILITIES, 
Circulation ............ 63,214 000 63,519,000! 65,694.000 — 105,000 — 2,480,000 
Deposits and current } 
_accounts ......-..+-. | 20.7€8,000 21,752 000 25,152,000 — 964.C00 — 4,364,000 
: IMPERIAL BANK OF GERMANY. ~— 
Oct, 23, , Oct. 14, | Oct. 22, 
1905. 1905, 1904. Last W’k. Last Year, 
ASSETS. | £ £ £ £ £ 
Coin and bullion........ 41,720,000 39,368,000 44,256.000 + 2,352,000 — 2,536,000 
Discounts and advances’ 55,471,000 59,772,000 44.816,000 —4,301,000 +10,655,C00 


LIABILITIES, 
Notes in circulation ....) 69,410,000 72,512,000 67,437,000 —3,102,000 + 1,973,000 
Currentaccounts ...... 26,537,000 25,883,000 25,681,000 + 654,000 + 856,C00 


a _ NATIONAL BANK OF BELGIUM. 


Oct.19, Oct. 12, , Oct. 20, 

1905. 1905. 1905. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........  _4,866,00C 4,795,000 4,948,000 + 71,000— 82,000 
Other securities ........! 23,374,000, 25,104,000 21,608,000 + 270,000 + 1,766,000 
LIABILITIES. | 
Notes in circulation ....} 26,841,000 27,086.000 25,730,000 — 245,000 + 1,111,000 
Curren} accounts ...... 3,319,000 2,892000 2,713,000 + 427,000 + 606000 


NETHERLANDS BANK. 
Oct. 21, Oct. 14, | Oct 22, 
1905, 19¢5, 1904, Last W’k. Last Year. 
ASSETS. 2 £ £ £ 
Coin and Bullion—Gold 6,599,000 6,599,000 5,521,000 es + 1,078,000 
_— Silver 5,963000 5,943000 6,053,000 + 20,000— 90,000 
Discount and advances 9,223,000 9,185,000 9125000+ 38,000 + 98,000 


LIABILITIES, 
Notes in circulation ....| 22,745,000 22,905.000 20,969,000 — 160,000 + 1,776,000 
Deposits feral nae uanmaeranta 497,000 450,000 609,000 + 47.000— 112,000 


BANK OF ITALY. 
"| Sept. 30, | Sept. 20, ; Sept. 30, 


1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 

Reserve—Gold coin and ' 

Ci 5s Eo 21,59€,000 21,543,000 18,891,000 + 53,000 + 2,705,000 

— Foreign gold bills 3,303,000 3,280,000 3,392,000 + 23,000 — 89,000 

== BIVEE «ccc eecccss 3,266,000 3,222,000 3,158,000 — 56,000 + 8,000 

State notes & sml. change 439,000 512,000  452,000-—- 73,000— 13,000 

Discount and loans . 14,281,000 11,710,000 11,493,000 +2,571,000-—- 212,000 

Public stock & Statelo’ns 8,408,000 8,408,000 8,429,000 me 21.000 


Credits,intern’] & abroad 7,076.000 6,729,000 6,844,000 + 347,000 + 232,000 


LIABILITIES, 
Note circulation ......... 40,327,000 37,995,000 36,557,000 + 2,332,000 + 3,770,000 
Current accounts ...... 267,000 2,983,000 4,275,000 — 716,000 — 2,008,000 
Deposits at notice ...... 4,629.000 3,740,000 3,283000 + 889,000 + 1,346000 


NEW YORK ASSOCIATED BANKS. 


, Oct.21, | Oct. 14, Oct. 22, 


1905. 1905. 1904. Last W’k. Last Year. 

ASSETS } & £ £ £ £ 
DOIN 6 ccccucns cacanenes 38,632,000 38,390,000 48,044,000'+ 242,000 — 9,412,000 
Legal tenders ......... 15,078,000: 14,960,000 15,518,000 + 118,000,— 440000 


Loans and discounts .... 205,338,000 206,056,000: 227,586,000, — 718,000 —22,248,000 


LIABILITIES, } \ 
Cisoulation ....cccsse<s 10,936,000 10,832,000 8,598,000'+ 104,000 + 2,338,000 


Net deposits (ine. U.S. - | os 
Government deposits) 204,772,000 205,232,000 239,960,000 — 460,000) —35,188,000 


U.S. Government De- 


MONI incssamncouches 1,696,000 1,694,000 4,664,000 + 2,000 — 2,968,000 
RESERVE (Specie & Notes) 53,710,000 53,350,000 63,562,000, + 360,000 — 9,852,000 
Legal reserve ........-- 51,193.000 51,308,000 59,990,000 115,000:— 8,797.000 


Excess of actual reserve, 2,517,000 2,042000 3,572,000 + 475,000! — 1,055,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar, 
Discount and Loan Market.—The Bank has secured 
some gold this week, but there was little or no expectation of an 
advance of the official rate, which remains at 4 per cent. The 
market has been pinched for funds, and has leaned on the 
Bank a good deal. The central institution has done a good 
business in loans and discounts, at 4 to 4} percent. The 
Stock Exchange pay-day has accentuated the scarcity 
towards the close, the rates for short money to-day being 
4 per cent. for a day or a week. Earlier in the day 4} per 
cent. was paid for loans till to-morrow. The banks and dis- 
count houses are by no means keen in taking bills at current 
rates. Best three months’ bills are not accepted in any 
case below Bank rate, and in some cases a fraction 
higher is insisted upon. The Bank Return shows that the 
stock of gold amounts to £31,923,525, or £239,440 less than 
last week. Owing tothe earmarking of {1,000,000 for India, a 
sum of £520,000 in gold was nominally withdrawn for 
export, while about £281,000 came in from the home circula- 
tion of coin. The note circulation was reduced by £52,030, 
and there was on balance a decrease of £187,410 in the total 
reserve. It now amounts to £21,485,210, and the proportion 
of reserve to liabilities is 31 lower than last week, at 40} per 
cent. Owing to payments for Treasury Bills, Exchequer 
bonds, and on revenue account the Public Deposits show an 
increase of £3,849,976, while the Private Deposits have been 
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— | reduced by £489,845. The amount paid in to the Govern- 


ment account has practically been obtained by borrowing 
from the Bank, the extent of which is shown by an increase 
of £3,534,124 in the amount of Other Securities. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 














| | Fri- 
—_ Sat. | Mon. | Tues. Wed. a 7, 
oy | | of | | 
WOON ION cc cicccedaccinacce euler Ps le” ,* “hg , * * 
Market rates of discount:— | 
60 days’ bankers’ drafts ........ 4 3 4 4 4 4 i4 
3 months’ do ......... «ell 4 3H 4 4 4 a wt 
‘ MRE QO ids ciccecdscccacee 4 4 4 4 4 4 4 
MOO el ic cvaxvcsuascccnes 354 3% 483% 4833 38338 3484 33 4 
Loans:—Day to day.............- 330 (2) 3A32 S84 SE SF 24 4 
NP to ccuncnnaxinratinnsaesis Si 34 SRSE SES A 4 
Fortnight (at last Settlement) .. 44 4i 4+ 44 43 4% 45 
Deposit allowances :—Banks .... 24 24 24 24 24 24 24 
Discount houses at call ........ 24 24 3 3 3 3 3. 
, MUTE oo icdnsacscacdeenivi. 23 23 3h 4 3t_ 33 3 





| 


The tollowing is a comparison with previous weeks :— 


Bank Bills. Trade Bills. * 





3 Months.4 Months.'6 Months.|3 Months.'4 Months.'6 Months. 


ay a 


Floating 
Money 


1905. | % % | % S|. @ 1.8. .L.& 

July 14..13 134 1 1; | 2h 2h} 2 23:24 24/24 23 
21..; 3 1/148 13/138 15| 28 23) 2 23 {2b 2h | 2h - 23 
28..14 2/13 lig 1g | 2# 24 | 2 25/2 2% | 23 

Aug. 4..14 14 138 v4 | 23 12 2b | 2h 24/24 3 
H.j2 2 Qe, 24 } 2 22) 2 2/28 2/2) 3 
18.. 4 1 2% 2 |2 23/24 28) 2) 25/2 2/24 2 
25..|3 1/1g 138) 2 125 22) 24 {23 2h) 2h 2 

Sept. 1..14 4 2 23 | 28 23 | i 24 | 2 24; 2h 23|23 3 
8..| 2 1328 23; 2g 29/2 3 | 38 = el 3} St SR 
15...14 13 2% 3 3213 38) 3f 34) 3h 39) 3 OE 
22..:12 2/248 3 |34 32] 3k cS oe 
29.. 2h 3 | 345 343g | 3 3 | 33 3h 4 3 

Oct. 6.. 23 a 413 @ ayy 44 2/4 43/42 42 
13. .|33 34 | 4 4 4 4 4 . | 43 
20.. 33 4 4 136 4 (48 44/44 44 | 42 aj 
27..\2h 414 4 13804 «| «44 4 44 4 | 43 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Good advices from India brought advances of +;d in both 
quotations for bar silver on Saturday, the rates then being 
2815d and 287;d per ounce respectively, but sellers predomi- 
nated on Monday, and declines of }d were marked. Tues- 
day’s market was firm, j;d higher, at 283d and 28%d, but the 
forward quotation dropped ;;d on Wednesday. These rates 
continued throughout Thursday, while to-day further buying 
by the Indian Government brought increases of jgd and jd 
respectively, so that the closing rates read 28}}d per ounce, 
spot, and 283d for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated October 26th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 4gd per oz, 
nominal ; French gold coin, 76s 43d per oz, nominal ; Japanese yen, 
76s 4d per oz, nominal. 

Silver.—Bar silver, fine, 283d per oz standard; bar silver, two 
months’ Gelivery, 28d per oz standard; bar silver containing 
5 grs gold, 293d per oz standard ;_ barsilver containing 4 grs gold, 
293;d per oz standard; bar silver containing 3 grs gold, 29d per 
oz standard; cake silver, 313d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.12,000,000 in remittances on India. The tenders amounted’ 
to Rs.84,085,000 at 1s 4 1-32d to 1s 43-32d. The following 
statement gives the result of the sales from the beginning 


of the current financial year :— 


Rs. £ 
April 1, 1904, to March 31, 1905 ........ ee 365,357,363 eee 24,425,558 
April 1, 1905, to October 18, 1905.......... 169,966,036 .... 11,347,848 
eek ending October 25, 1905 ........... - 10,000,000 ... 668,690 





179,966,036 wo 12,016,538 


Allotments since last Friday :— 
Rs. 


Wednesday......- 6,087,000 in bills on Calcutta...... ) At 1s 4 1-32d. About 
|  gualade 863,000 in bills on Madras ...... ' 12%, and above in 
“a  c@eten 1,601,000 in bills on Bombay ...... ) full. 


2,873,000 in transfers on Calcutta.. At 1 4-077d. 
384,000 in transfers on Madras ..} At ls 44,4. About 12%, 
aunene 192,000 in transfers on Bombay..! and above in full. 


The amount to be offered next week will be Rs.12,000,000. 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ | WITHDRAWALS. £ 
Sat., Bars .....cee+- 29,000; Sat., Egypt........-- 20,000 
Mon., Bars .....+-eee 105,000 
Tues., Bars .......--- 114,000 


Wed., Bars .cccccseee 77,000) 
Fri., Bars .eeceeeeee 11,000) Net influx ..4......... 516,000 
| 


Total .ecc.eeceeee 336,000} Total ...ccceseeee 356,000 
The Union Bank of Australia, Limited, notify that they 
have opened a branch at Feilding, New Zealand. 
The Bank of Australasia has opened a branch at Nowra, 
New South Wales. 
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LONDON COURSE. OF EXCHANGE. 


| Price Negotiated on ’Change. 


On, | Usance. 
October 24. | October 26. 
Paris ..ccccccses soeedeosnanie ..| Cheques} 25 15 25 173) 25 15 25 17% 
SO otiikcsscdakonohaansiskas 3months| 25 35 25 40,25 35 25 40 
RNR Sci ccpknceneesesionse do 235 35 25 40] 25 364 25 413 
PRONE aks ckvannwaevsnanee™ Cheques! J2 28 12 2% 12 2 12 3 
Ditto SaSheGker eReaeeeeeN 3months, 12 44 12 5/12 44 12 5 
Ricken Gcicnwwxekewnns " 20 70 20 74/|20 70 20 74 
CO a errs ” 20 69 20 73/20 70 20 74 
PEE Se uhicckkocssueksaawere * 20 70 20 74/20 70 20 74 
Vienna and Trieste ............ " 24 3 24 3524 3 24 38 
RIND SS ciskatccascasagavenane ” 25 42h 25 474 25 425 25 474 
a ae ” 2448 «2445 2448 2448 
DMN ee ied ear iee rots ulaeas "9 2448 2445 = | 24te 2443 
Genoa, Naples, &c. .........006 “ 25 46) 25 514 25 45 25 50 
Madrid, Barcelona, &c, ........ * 36}; 3643 36,); 5644 
MR: . <cccisabes ss accessors ” 493% 49}° 49, 50% 
Switzerland ...............--++- 25 483 25 532 25 48: 25 5332 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates Rates 
Latest of Ex- Usance. — of Ex- Usance. 
‘change ™ change. 
Paris .....- Oct. 27, 2515 Ch’ques Rio Janeiro.... Oct. 25 16 ;!,d 90 dysst 
Brussels....: — 26 25°24 99 Buenos Ayres.. — 23 484ta 90 dysst 
Amsterdam. — 26 12°13? Short. DoPm.onGold — 27 127:274 Le 
Berlin...... — 27 20°463 Ne Montevideo.... Sept.30 S1lZa 90dysst 
IO). secea» 26 2025 3 mos. Bng Sng 
Hamburg .., — 26 20454 Short. Melbourne .... Aug.21% dis sépm 60 dys st 
Frankfort .., —- 27 20°454 a hee: MO - 213 disgpm - 
Vienna .... 27 24°03 ” Adelaide ...... — 212 disgpm ‘e 
8t Petersbrg 26 93°80 3 mos. Calcutta ...... Oct. 27 1/49; tel’g’ph 
New York .. 27 4833 60dy at Bombay ...... — 27 4a) transfer 
Lisbon...... - 26 508, Sight. Hong Kong.... — 27 1/11}} transfer 
Madrid ....) — 27> 32°35 ° Shanghai.,-... — 27 2/98 i 
SEROT. ciwnns — 26 2511 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate. 


% 


ttt ciunia @ May 24, 00) 2 
Berlin...... 5 Oct. 3, °05] 4 


Open 


! Bank 
Market. 


Open 


Rate. Market, 


Genoa...... 5 Sep. 22, 04] 43 
Geneva .... 5 Oct.17,°05, 44 
Hamburg .. 5 Oct. 3, ’05} 4} St on 54K eb. 18, '04) now. 
Frankfort .. 5 Oct. 3, '05) 4.5. Madrid .... 44Sep. 24, 03} 4 
Amsterdam . 2}Mar.25, '05} 22 Lisbon . SgJan, li, '9S) 5 
Brussels.... 3 Dec. ’03j 3 Stockholm.. 5 Se pt. 21, CS: 44 

ienna .... 44 Qct.17,'05] 4} Christiania.. 5 Jne. 16, 05} 5 
Rome ....,. 5 Sep 22, 04) 43 Coponhagen, 5 Oct. 3, U5; 44 


PUTIN o.000. 5 Sep 22, 04} 4¢ 

At other centres the latest recorded quotations are :— 
% 

New York (call money) ... 3 =| Calcutta, Bank min....... 

Ditto (endorsed Bills) ..... 5 | Bombay, Bank min....... 
The following are the standards tor gold points ot the 

principal gold exchanges:— 

Francs. FRENCH. Marks. GeRMan, 

25.324—4 p. mille for us 20.52—5 per mille for us 

25.224—Par 20.43—Par 

25,124—4 p. mille agst us 20.33—5 p. mille agst us 
The latest exchanges are :— 

French “cheque’’ exchange 25f{ 15c, or 3 per mille agst us. 

German short exchange .. 20m 46}pf, or 12 ior us 


New York exchange ! at ; . 
‘Cable mama poses $4.872, or 2 per mille for us, 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET, ACCOUNT. 
October 26 ! October 27 
November 14 November 15 and 30 


pong 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

4.827—8 per mille agst 


and 29 
Consols, November 2, December 1, 

The settlement this week disclosed some reduction in the 
open position, though a considerable increase in the Home 
Railway market took place in the last day or two. As 
regards the movement in prices, a relapse had occurred in 
Foreign bonds, owing mainly to the liquid. ition in Paris. 
Japanese issues, however, showed a small improvement, while 
Kussians had dropped about }. French and German Kentes, 
Egyptian, Turkish, Spanish, and Portuguese all made up at a 
reduction as compared with the mid-monthly settlement. In 
the Sonth American department there were fractional losses 
in Argentine, Brazilian, Uruguay, and Venezuela bonds, 
while Colombia and Honduras showed an improvement. 
Home Rails showed a more pronounced improvement than 
has been recorded for a long time past. The biggest actual 
advance was one of 5! in Furness stock. Great Central Pre- 
ferred rose 3}, and the Deferred a full point, while Great 
Northern Deferred issues and Lancashire and Yorkshire 
gained 2 each. The advance in the stocks of the ‘heavy’ 
lines was comparatively moderate, Midland Deferred gaining 


24, Great Western $, North-Western 1}, and North- Eastern | 


1}. Chatham Preferences rose 3 and 4 respectively, South- 
Eastern Preferred and De ferred 34, and 14, Metropolitan 2}, 
and District as much as 4} 


Grand Trunk stocks gave w = 
heavily, the Firs 


t and Second Preference each making up 2 


lower. Can: ao Pacific shares were carried over at 176%, as 
compared with 178. Apart from small adv ances in 
Milwaukee, New York Central, New York, Ontario, and 


Western, Norfolk and Western, and Southern Railway, 











| and a point each in Atchison and Illinois Central. 


| 
| 
| 
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naaaiaien showed a decline on the account. 
falls of 4 in Northern Pacific, 7 in Great 
Preferred, 13 in Rock Island, 13 


There were 
Northern (U.S.A,) 
in Louisville and Nashville, 


Among 
Argentine Rails, Great Western rose 52 Buenos Ayres 


Western 24, and Buenos Ayres and Pacific 1}. 


This week the feature of the markets has ‘bee ‘n the strong 
revival in Home Rails, the market apparently having suddenly 
realised that prospects have considerably improve vd, and, as 
usual, making up for past neglect by a scramble to buy stocks, 
The tone generally has been fairly steady, the liquidation due 
to fears of dear money having apparently come to an end, 
Gilt-edged stocks show only slight changes, and these are of 
variable character. In the Foreign market, Russians have 
given way sharply, owing to the state of anarchy prevailing ia 
St Petersburg and more or less throughout the country, 
Other Foreign bonds show firmness, though business has 
been on a small scale, and movements in prices are slight, 
Americans are almost without feature, but the tendency has 
been rather firmer, and the average of market values is higher, 
Canadians show a trifling relapse. Foreign Railways have 
received tair support, and the variations that have occurred 
are in the direction of improvement. In the Miscellaneous 
group, Iron and Coal shares remain in favour. Australian 
and other Land shares are in some request, and a fairly 
well-distributed inquiry exists for good I idustrials gene rally, 

Home and Colonial Government Securities.—The 
outlook in the monev market is still so uncertain that it affords 
no justification for buying Consols, and the dealing in them 
has been on a quiet scale, and without any marked effect on 
the quotation until to-day, when it gave way }, owing partly, 
it is said, to Continental selling. On balance it is 3 lower than 
last week, at 88. Two and Three-Quarter per cent. Annuities 
have fallen 3, and most other British Government stocks have 
lost about }. Indian Sterling loans were unchanged until to- 
day, when, owing to the general weakness in the group, 
they declined about } all round, while the Rupee loan of 
1854-5 shows arecovery. There is no appreciable movement 
in British Corporation stocks, and in the Colonial market 
Cape Threes and New Zealand Fours have each fallen a point, 
while the scrip of the last Natal loan shows a small advance, 





~ CLOSING FRICKS, 





eis SE 
Last | ¢ F ‘ es Move- 
| Week,.| 58t Mon. Tues. Wed. Vhurs. Friday ment, 
Cons. 24% red. 1923/88% {; 884 } 884 | 884 +) 884 2 882 28) 87 BA = 
Do a/c Nov.2... , 883 4! 833 3 882 < 888 =: 88 3 882 87% 84 } 


23%, red. 1905...... 944519448 5 944519445 9445 944 5 ot 5 
24% red. 1905 scece] Oe 874 + 874 4: 874 §! 874 § B7L 3, 8637 5 
Guar.23% (ris 2 Ld)| 897994! 90 4 99 2,90 #90 4 90 903! 89390 1 
Naticnal We ar Loan 





23% Stock ... 973 8} 9737 8} 972 81:97} 8 97} 8}' 973 82.974 8 |-—- 2 
Exchequt xr 3 3° Bds., 
$06. 2900: covcscs's 9971004 993 LOO 9931003 992100) ISZLOOS 999100 , 993100, 4 
Do red. 1907 9921002) 3941008 994100: 994109 9921003 994100 993 Z— 3 
Do red. 1909 .... 99§1003'9921004 9341004 994100: 9941004992100 993 Z)- * 
Local Loans 3% Stk 98} 94; 98% 94) 983 93) 98% 93) 98% 93, 983 24 985 9:'— 
Trans. Gov. 3% Stk 973 83) 97} 8} 973 81 97¥ 84 973 8} 974 8} 975 8 4 
Bank Stock........ 294 7 |294 7 294 7 (29% 7 !294 7 294 7 \294 7 re 
India 33% red. 1931 1034 4 (1034 4 1034 4 11035 4 1035 4 10384 103 4 $ 
Do 3% red. 1948... 95 6195 6/95 6;|;95 6:95 G.95 6! 94} 5h A 
Do 24% 1926 .... 80 1) 80 21/80 1); 80 1; 80 1.80 1! 793804;— 34 
Do Rupee 1854-5 654 6 | 653 6} 652 64) E53 63) 657 63, 652 64) 653 63)- 1 
Met. Cons. 34%.... 103 4 |105 4 103 4 103 4 103 4 103 4 103 4 
Met.Water Bd.3 %B, 954 31954 9) 953 §1 95 §¥/ 95$ 2/ 95t 2'95 6) 


Foreign Government Securities.—The railway strikes 
in Russia have assumed very serious dimensions, and are 
paralysing the trade ofthe country. Count Witte, in appeal- 
ing to the strikers, has used somewhat doubtful language in 
regard to the stability of the Government, and it is little 
wonder that the quoted Russian stocks have fallen in price, 
while the prospecis of the new loan are greatly jeopardised. 
In other directions prices are tolerably firm. Japanese have 
moved up generally, the 4 per cent. sterling loan to the extent 
of a full point. The Chinese Gold loan of 1895 and the 
Shanghai-Nanking Railway loan have also gained about a 
point. The only change in securities connected with the 
nearer East is a recovery in Greeks, and there is no change 
in European Government stocks except a loss of } in 
Spanish Fours. Argentine Rescission bonds have moved up 
a little and Uruguays have hardened slightly, while 
practically no change has occurred in Brazilian or Chilian 
issues. Peruvians have been inactive, and the Ordinary and 
Preference stocks are quoted lower than last week. The 
following were the principal rates for continuation charged at 
the settlement :—Argentine, Brazilian, and Chinese issues, 
Japan 1g05, and Peruvian Debenture, 4 to 6 per cent. ; ditto 
Preferred and ditto Ordinary, 5 to 7 per cent.; Japan 5 per 
Cent., 3 to 5 per cent.; ditto 4 per Cent. and Russian, 2 to 4 
per cent.; Italian and Turkish United, 3) to 4) per cent.; 
Portuguese, 4} to 54 per cent.; Spanish, 4 to 5 per cent. ° 

The following are the latest heal prices, &c., of some of 
the leading stocks: “ Making-up” 


Closing Price Rise Prices, 
Last Week. ‘'o-day. or Fall. Oct. 25, Oct.11. 
Argentine 5%, 1885-7 ......000. 102 oo 20RE oc & Boy Me cae 
Do 1891 Funding............ POOG cs TOGR lke nie te ue Be CSTE 
Do National Cedulas*B” .. 47 ee 47 ewer re Mee 
Brazilian 4% Bonds, 1889...... a ee lt an ee ae 
Do W. of Minas 5% ....... 99 i SF com Fee TH.. B 
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Home Rails have been extremely active, buying both for 
speculation and investment having been strong and persistent. 
The market has at length realised that the increase in earn- 
ings is no temporary and spasmodic movement, but repre- 
sents areal increase in the regular volume of traffic, which, 
if it continues, as there seems every prospect that it will, 
must by the end of the half-year reach dimensions that will 
in many cases mean the distribution of higher dividends on 
the Ordinary stocks. The favour of investors has been dis- 
tributed with great impartiality, stocks of all kinds having par- 
|| ticipated in the improvement, and though there has been a 
|| general spasm of weakness at the close, there is still 
| good advance on balance. In the stocks of the “ heavy” 
lines the advance amounts to 2! in the North-Eastern, 
| 1 in North-Western, 1} in Great Western, and 3 each in 


Midland Preferred and Deferred. Great Eastern is 3 
higher than last week, and Great Central, Great Northern, 
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HOME RAILWAY TRAFFIC RETURNS. 





ferred, 2s to 2s 6d; Great Eastern, } to {; Great Northern 
Great Western, } to 3;; Metropolitan, 3 , 
4; to 4; North 
o ~;; North-Eastern, $ to 4; North-Western, } to 
9-32 to 11-32; and South- 


Deferred, 2s to 3s; 
to 3;; ditto District, 3-32 to 4; Midland, 
British, } 
*-; South-Eastern Deferred, 
Western Deferred, 5-32 to 7-32. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 2oth inst. 
amounted to £26,752, as against £23,638 for the week ended 
October 21st last year, ona total route mileage this year of 
4333 miles, against 413} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £1,135,213, an increase of £110,881 as compared 
with the corresponding period of last year. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
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| Bulgorian 6%, 1892 ...e« waa WL se WL ae ve oe ve 1OL - 1003 : Fates i" 
Chilian 44%, 1895.............. 94 22) 94) I I ID if %9q [1 “gg” | and Lancashire and Yorkshire have risen 1 to 2. t 
Chinese 7% Silver, 1894 ...... Cf ae SFr ede wea eee ! 
Do Gold 1896, 5% ........+. | a ee 
Egyptian 4% Unified Debt ..... 1063 .. 1064 .... .. .. 1064 .. 1062 Y 
Do 3 % Converted eweeuea ane 10lx .. 0 ecb. lg ee ca ce | 
wy Fg eee ceeceeecens > se 2 oo — 1 .. Sh.. prices of South-Eastern Deferred and South-Western 
90 . FP acveccocccesece e x ee < ee ee « oe i ” > 
German Imperial 3%, 1891.... 871. BT itl gall am Deferred, the former being unchanged on the week at 593, 
| Greek, 1884 .........eeeeeeeee S3z ++ S2F «we. BS «53s while the latter has risen 2}, to 58. Brighton “A” has 
, is) : 3 = . . 
| ony ny Tat EN ao lU SO 2 ee ot | moved up 2, to 125}. A further substantial improvement 
Italian 5% Rentes .........+5. 1044 ©. 1043 ¢: 4.) 1044 .. 1°41 | is recorded in the stocks of the old Underground lines, 
gepapene 0% Sterling oeeecees on . wt ee 10s} . a Metropolitan being 33 and District 1} higher than last week. 
| Devevian Corp., 6% Debs. .... 106; 7. a ee 108 City and South London has risen 3, while Central London 
Portuguese (New) remannienene 698 .. 695 — #.. 69§.. 70 | stocks show no change. The Scotch Railways show mode- 
| Buenish 4 Sealed’... ll 8k LLo8lg LL! Sg tt S34 | vate advances, their traffic increases being less pronounced 
| Turkish 34%, 1894 2220020200 ll... 10l .... .. .. 1003 ., 1023 | than those of the English lines, but they compare with better 
Gated Beaten 7%, itt poerethes ps A “* saat -- — &.. 8% .. 89 | returns for the corresponding period last year. The follow- 
—=a.............,”lc— y lll ji ti t, tt tt | ing were the rates of continuation on Home Railway stocks 
| D % — ee eer ‘ . s y c 
Uraguay, 34% Bonds .......... 72 72h .. + 9. 723.. T | at the settlement :—Brighton Deferred, ; to 3;; Caledonian 
caarescepscsolarnge>~ngplldadeaata a Pe fe Bae | Deferred and Great Northern Deferred, 2s to 3s; Chatham, 
British Railways.—(uite in contrast with other markets, ; 1s to 1s 3d; Great Central Deferred, 1s to 1s 6d; ditto Pre- 
) 
| 
| 
| 


_ | Viv. % Receipts for Week a | 7 

Revenue Ist Half, 1905.; per Ended (ct. 21. Tratic | gost = Aggregate Receipts this Half-year. Aggregate is 

i Annum. ot 2 of yg tos perMile’ A tal Miles Open | 

| =~s $Nameof Railway. 53 se% 2 #7 per per this Half-year. | I A 

Gross Work-!| Fixed SS mS se, abs $5 STs - Week. 3 Passengers, &c. Goods, &c. | j 

Re- ing Ex- Ch'rges'>™* ™ afc &85 S | wes Mile. . ; —_— b 

celpts. ipenses. las 2s £e8 558) “3 SE 10061908) 3S 1905. 1904. 1905. 1904. 1905. | 1904. 1905. 1904 P 

£ £ a6 ENGLISH AND WELSH. £ S | 2 £ £\)é £ a i 2 Se. |. @. 4 ee oe tH 

| 335,755! 182,128, 84,232) 9 ‘8 Barry casei naceaaames + -.__ | 13,733} 13,217) 343) 316 1s 554; 2095 <i ae xs } aa 197,786; 203,461) 40 | 40 i 

} 52/996 3z,675 19,804| nik. nil.| Brecon and Merthyr...... 481, 1,441; 1,922 2,057; 352) 32; 35,524 74 10,618; 10,771 22,933 | 24,036 | 65 4; 34, 817; 4 61 Ks 

| 146,805} 99767) ¢3,263) nil. nil.|\Cambrian ...........000-- 2,598! 3,001{ 5,509’ 5,634 19 20 28,0 Ml 25 83,895, 88,215, 46,594 48,711) 130, 289| 134, 924! 280 1” 
4 \Central London .......... ae “a 7,105; 6,699:1184/1116 648,047; 92 | —— ee ee ee 95 748) 97,250 . 6 

| 76,164, 3>,134 a7, 033, 13 2. City and South London .. ee 2,903; 2,806) 455) 449 451,322) 44 aa <a — 38,613) 36,041 64 6 | 

| 243,822) 130,794) 105,920) 1 DPD tie cc dgunnnewannes 2,238 2, 782 | 10,020 8,011 72) 59 68,58: 70 67,087 68,273) 109,305 | 94,708 | 176, 392) 162,981) 139 | 139 Ah 

} 1€36,363/1213,447! 713,527 nil. nil. Great Central ............ 18,508 52,191; 70,699, 65,563) 139) 133, 99,207; 33% 392,944 335,189! 784,533) 723, 030 |1,177,597}1,109,219) 598 | 465 1H 
| 2686,435|1754,399/ 841,986, 49 14 Grent Eastern ............ 58,200, 5:,200/109,400 195,860, 91 9%; 51,678! 864 (1,187,500) 1,196,400, 687,500) 730,600 | 1,875,000 |1,997, 000) 1,1923}1,1923 
2753, 77¢| 1807; 278) 753,655! 4 3 (Great Northern ... woes | 42,429) 72, 371) jhe 4,609 109,144) 84 80 72,615) 102 918, 020) 910,192 1,026, 668 | |3,050, 405 |, 944, 688) 1,940,598) 1,357 15357 
46,240) 24,292) 21,533)... .. |Great Northern and City... oe 1,562; 1,358 475; 542| 700,715!  S4 | | 23,678| 17,733) 3 
5838, 2357/3759, 212/1507,361, 7. | 33 Great Western............ 106,000 138, 700 '244° 700 228,900 83/ >4 42,087, 241 (2, 187, 800) 2,185 000) L 944,200 | 1, 904, 500 | 4,132, 000}#, 089,500/2,755 }2,718 
236,08) 14¢,0¢2| 78,598} 2} uil./ Hull and Barnsley. ....... | 10,499) 10,167, 144 139) 103,598) 47 187,751) 15,308) "73 an 
130) 179. 113,018) 108 935, 753 926, 316. 995, 843 | 963, 218 | 1,932,596! 2,889,534; 5834} 5714 


2685,568)1616,7¢6) 720,46 3} 34 [Lancashire aud Yorksuire 35,941) 69,998 103,939 101,917 


| 
| 
| 
| 2503,454 | 1613,069! 639,505) 8 
| 


6940,095|4348'277 |2581,336} 5 London & North-Western  107/000\175,000 242,000 | 272,000 145| 138, 67,489 158 |2,345,000} 2,332,000/ 2,512,000 [2,454,000 |4,857 000 |4,726 ,000/1,946 rt 1 
4 ‘London & South-Western | 57,490) 30;700| 88,100 86,300| 87) 85 58,016! 1604 /|1,19/,200) 1,183,500] "453 500 | "438,000 | 160,700] 1,¢41,500) 1,004}, 10083 | 
1560,833) 967,862| 433,910, 72 | 2, Lon. Brighton & 8. Coast. .! 39/041) 16,978| 55,019 55,882) 115 115| 72,348) 133 | 839,652) 898,818! 260,724| 263,512/1,160,3S0/1,1¢3,330| 487 | 48? 
229,602) 148,02)/ 60,297 84 4 Lon., Tilbury, & Southe nd} 6,204! 2/69] 8,673! 8,702] 107, 10% 63,733! 146 150,263! 146,930! 37,017; 38,741! 187, 277| 185,671 81| 81 
56,936! 28, 7834) 2,219 6f | 64 Maryport and Carlisle . 648; 1,463) 2,111; 2,128 51) SO; 21,832; 1504 ee | ee ie a oe | 35,6821 36,312! 41, $l’ 
440,330) 216/688! 183,391/ 3 | 25 |Metropolitan ............ ; .« | 17,732) 17,612) 253) 253) 229,575; 925 “ a éa «a 273" 919} 273,614} 70 704 
206;602/ 114,8£0| 112°585| nil.| nit. Metropolitan District .... | 9/265! 6,998) 344) 289 465,399! 38 8 es ee 107,503} 108,403) 24 
5605,7¢3'3506,773|1452,675, 54 | 44 Midland .................. 207 7155, 197 |230,904 |219, 423) 165| 159 83,202) 634 |1,379,447| 1,354,035, 2,343,541 |2,279,965 |3, 722,988 5,654,001 '1,3814 136d 
4447,682|2840,07¢| 84%,462| §$ 43 |North-Kastern ............ SC "278 127° 924 |179,202/177,521, 105 105 47,641! 3434 |1,179,05¢! 1,194,779 1,891,554 | 1,866,769 |3,070,613|3,06" 548) 1,682 |1,657 
| 255,515) 166,671! 47,202) 5 6 (North London,........... | "5/698/ 3.973| 9.671 9°749| 806) 798 344,681 1183 | 83,661 88,457! ' 57,190| | 56,736} 140,852, 145,137) 12| ° 32 





| { 92,050) 92,154 169, 1a) | 166,078} 994 297 








73.071| . ~ | (N, Statfordshire—Rail...  4,772/ 11,839) 16,611) 16,149 82) 64 202 | 193 i 
456,924) 273,071) 121,58) 44 52 {" Canal sess eee Tes) 1469, 14 12} $7,288] 102 | es1sel | 22'agr| 284282) 261,229] {215 | Tig j 
54, 744 30,365! 21,604] 34 | nil, Rhondda & Swansea Bay, “652, 1,508} 2,056, 21056, 66, 65 40,180) 7 | 13,188! 12,724 21,830 22,196] 35,078 | S| 3t 
183,372| 92,302} 31,180! #4 | 7s ‘Khymney ....... ........ we | 6,143, 6,693) 81) 75 63,565) 2034). ee ce | 91,449 £0,961! 76| 76 i 


989! 4 | 2 
| 2176,989/1472,482| 633,928] dtal aia 


479,321) 266,078) 108,750] 3g + |Taff Vale... 


Scotc 
2147 £05! (221,847 703,935! 4 3 Caledonian* 
872,837! 439, 666| 251,165) 4 Glasgow &South-Western® 13,319) 19,683) 335,602; 32,409 


3 
3 
243,133 121,47¢| 104,091) 34 4 Great North of Scotland* 3,958 4,714, 8,672 8,612 
1 
14 


}8.-Eastern & Chat. Rail.! 61,910 24,533) 86,445) 83,252 
4,167' 14,769! 18,935 18,036 
} 


23,43‘, 58,934| 87,420 85,320 





252,025] 147°211) 99/342! 2 RMI ous cceccocnse: 5,809. 3,894' 9,703} 9,550 
2287,534/1190,350| €85,728) 2 North British*............ 29,459| 61,623) 91,082) 82,868 


IaisH. 
71,282| 43,437) 3 2,809 6 | 6 |Belfast and County Down 1,702! 1,015, 2717 2,470 
131,051] 26,645) 44;114| nil. nil. Dublin, Wick., & Wexford 3,135) 1,680; 4,815 4,843 
458,859] 260,853] 9 1293] ef | 64 Great Northern .......... g/52i, 10;126| 29.687 191440 
636,783] 393,231| 169,710) 32 | 34 GreatSouthern & Western 13,755) 15,496| 29,258 29,724 
281,851) 167,537) 87,158| 3 | 3 |Mid!and Great Western .. 3,799 5.863! 9,652! 10,374 


| 134) 229) 101,566 1 £9, | 14360,751 1,337,774 364,578 | 253,461 |1,715,3891 1,691,235 645 | 645 


185 142) 86,333 60 | 73,47| 75,438 218,006 218,960) 201,681) 204.448) 128 | 196 


| 
93' 9%) 66,893' 117 | 446,622) 445,876! €40,879) 640,£85 | 1,087.60 011,086 60 $39 } £08 
74 79) «43,859! 65 224,330) 224,314) 244,302) 245,202] 468 470,046 sa = 
26) 25, 20,684) 734 73,827| 75,164) 53,033| 53,371) 25910) 128,535) 
19 18 = =14,359 52 108,059, 107,232; 45,306 45,7€0| 153,365} 152,592! cs) i 
09 7t 60,741) 453 oe | eo | ee < }1,176,579) 1,18¢, 591) ly 1 


35! 32 19,411; 129 | 44,258) 44,026, 13,029 11,419} 57,287) 55 455) 74! 764 
30° 29; +19,387, 12 | 75,311; 74,846, 26,227| 25,085! 101, 53;| 93,952 160 | 160 
37, 32} 16,299) 1573 | 200,624) 201,398) 140,359) 142, 1005} 340,995) 343,434) 534 | 534 
27, 27) «14,425) 854 | 257,473) 252, 953) 206,788) 216,211] 463,26'| 479,154/1,083 |\,077 
15; 18, 13,804; 615 | 81.165) 8,664 104,777) 111, 237) 185,932 193. S01) "598 | _ $98 









































Chatham 
stocks are in good demand, the Ordinary being ; and the 
Preference s stocks 2 and 1 higher respectively. Some progress 
has been made towards adjusting the anomaly in the 
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' 
* }'rom February 1. a On Arbitration Preference Stock. 
a 4 
— ———— — 
i 
COLONIAL, FOREIGN, AND AMERICO AN RAILWAYS. = 
% ; ~ ee os pa ne ae | 
N | 33 Receipts. Total Receipts. » a Receipta. Total Receipts. ae 38 { Receipts. Total Receipts ‘ 
ame, ame. cs ame, a | a no one 
| 283 | 1905.1 1904. | 1905. | 1906. . £3 3908. 1 1904. 1905. | = fe 1905. | 1904. | 1905. 1904. 
INDIAN & CoLon ey ne Tie £ | FORBIGN.— Uon. & a.) AMBRICAN.—UCon. | MP CRISS 
Assam Bengal. | si a 16 4,625 4,148 47,864 40,5110. Urug.ofM.Vid Oct. 21) 7,421 8,528; 211,458 100, 989 Chesapeake & Ohio Aug. | 333, 456} 363,956) 748,579! 693,257 
| Bengal and N. W.| 23) 11,961) 11,188; 157,597} 162,492\Cordoba & Kosar 18 2, 830 3,770| 65,605; _71,405|Chic. Mil. & 8S. P...) Aug. | 2&3, 981 841,011) 1,684,618) 1,641,455 
Bengal Nagpur. . 30 24,037 22,215 317,885) 266,483,;Cordoba Central 18 2,795 3,010) 121,830 127,046 Cinn. Southern - ../ Aug. 133,000} 129,200 "256,600| 235,600 
Bombay. B., & 0. 1 Oct. 21) 19,266; 29,400 294,933; 296,935 Costa Rica...... 21 4 372 2,975; 62,902) §8,935' Denv.& Rio Grande! Oct. 7| 78,640) 71,400} 1 043,440! $11,120 
| Do State Line 21; 30,465, 27,573, 602,133, 435,133 Cuban Central .. 2| 4,772| 2,776} 76,508) 55,963/Erie .............. Aug. | 881,252; 820,776) 1,673,212} | ,606,865 | 
| Parma hs Sep. 23 17,663 22,412 203,62 , 199,106 East Argentine Sep. 16 1,038). 1,155) 41,883! 41,289/Great Northern....; Aug. 794,508) 27 “37811, 573,540) nm 462,121 : 
Canadian Northn./Oct. 21; 23,740! 19,640! 224,540, 233,400 Egyptian Delta. Oct. 7) 3,378 3,393 3,576) 3 393 Lilinois Central... o Aug. 774,811, 842,842! 1,524,611) 11603, 878 H 
Uanadian tacine. | 21 256,809! 221,200 3,604,020 5,257,600! Entre Rios ... 2i 2,736 2,353! 47,605} 25,140| Louisvl. & Nashvle. j Oct. ty 159, 392| 159, 516|2, 334, 689/2, 211,874 | 
East Indian...... | 21) 100,26)! $0,4645'1,435,732/1,456,335'G. West of Brazil 21} 10,343 6.219 323, 910} et 878 a eae ; 14} — 95, 357}, 210, 025)1, 159, 340 
Q.Trk. of Canada .! 2l 156,590 151,981 2, 474,241 2, 352, 069\[nter.of Mexico 21; 8120000 109,470 1,804,500)1, Jentral anc f 
Qt. Indian Penin. 21 51,065; 43,343) 652,203 736,328| Leopoldina .... 2:1} 34,6c0) 20,833) 6874, 1338] 631,758! Hudson River ..| Aug. 11,629, 239) 1,464 254)3, 056, 2902 2,752,978 { 
Indian Midland.. 21 11,666 10,731; 169,14£} 165,988 Mexican........ | 21; 8127500; 113, 600! .905,£00! 1, 790, 000 New Orleans, B.B/0c t. a S, +000} 9,200} 134,00 125, 200 q 
Madras . ...... 21) 20,25 22,137; 379,04.; 3’7,605|Mexican Natnal.'Sep. 28)§§312550/ 275,517 3 068, 3865/2" .717,819 | Norfolk & West. 14 105, 009) 92,800) 1, $27, +900) 1,288, 400 i 
Quebee Central . 21 2,78 3,108; 123,59¢ 130,813 Nitrate Rails.*../Oct. 15) 26,665; 23,381; 182,80*|; 149, 832 | North Pacific. ..... Aug. $20, 723| 874,235) 1,893,990 1,688, 512 
ovuth Indian .... Sep. 23. 18,752 15,775 200,890) 202,784 Ottoman ...... 21! 10,366 10,981 120,506) 147,69+|Northern Ceniral..|Aug. | 1853, 837) 183,847! "354, 490; 351.510 q 
| Southn. Mahratta 20 12,156 11,932 164,324) 163,19’ San Paulo 15| 37,010! 31,715) 612,926! 529,373) Penusylvania...... Aug.  |2,395,498/ 2,059, 978) 4,559, 839} 5,956, 199 / 
Southern Punjab !Oct. 14 2,S<6 2,657, 80,263) 49,736 Untd of Havana 1 8.6.4, 6,ceQ} 135,936! 111,411) Philadelphia & Erie} \Suly l" 137,35>| 143, $03} 137,356} 143,909 
FOREIGN. VillaMaria &Ruf 2i 89! 875 46,926 41,144! Philadel.& Reading) Aug. 698,555} 590,952) 1,318,212} | ; ,123,239 
Argentne Gt. Wn. Oct. 20 11,40© 10,384 202,197' 169,038 West. of Havana 2l 4,035 4,010' 73,962 69,923 Southern Pacific ..) Aug. ih, 718,38 | 1,55»,875/ 3,355, 224 : "981, 987 i 
R.A. Gt. Southern 22 67,063 59,97$' 992,055, 812,702) AMBRICAN. | |Southern Railway Oct, 14} 215, 000 199, 60u 2,963, 400 2,308,800 
B. Ayres Western 92 29,87: 25,220) 458,633 374,873 Ala, Gt. Sthern.)Sep. 21! 12,183) 11,077! 153.65.) 135,246 'St. Louis&SanFran.) Aug. 710,495} 682,487) 1,341,864) i, 7 |, 187 i 
iy Ayres & Pacitic; 21 25,275, 19,074! 407,72) 293,933 Atchis'n Topeka|Aug. /1195,405) 1083,867|2,330,339| 2,037 42 4|Union Pacific ....4 Aug (l 151,787) 962, $14) 2,242,889} |, rt : 1538 
B.A. & Rosario 21) 71,427! 63,558 3,230,251 3.119.175’ Baitimore&Ohio Aug. '1279,617/ 1174.0 70) 2,435,383) '.223,979| Wabash _ cine sees 28 128. 248) 15+,977 1,283,119] 1,434,518 
on ae * Two weeks. 
ee ————— 
SS ES SSS TT 











































































































































































































































































| 





| 2 as 
: > e also give 
reference purposes 
Barry Deferred Ordinary ...... == 984 .. + 3 oe oe 
MPRA ONIANY 5.065 oven sieccssiee 115 c« Swe 2 ..06 .. Ms 
Do Deferred ..... nl seaiaina a It. 39... 378 


at ie last 


making-up prices 


settlement are also given for 


* Making-up 


—-Closing Prices-~ Rise Prices 


Last Week. To-day yr Fall Oct. 25. Oct.11. 


++ 


Central London Ordinary .... ae | ares | ere. 
City and South London ...... 41. 434 45 .. 414 
Great Central Preferred 36 =. 384 384 .. 343 
BPD TOBIGIOEG 66s ivkscccwsdsee 18 . 185 : 
Great Eastern aia 864 


no 
eK 


Great Northern Deferred ...... 594 sé 40} 
Great Weste: 
Hull and Bar coh 
Lancashire and Yorkshire ... 
London, Brighton, &ec.,“A” . im oo * oo aa 
London, Chatham, and Dover. . ie ie «st. & «s TR. On 


~ 
> 
o 
he 
. 
~ 


t+t+4t4 
Ww 
oo 
Co 
x 


ee 
~ 
oD 
an 
uw 
Land 
no. 
oce-=3 
+e 
. 
A 
rn 
te emis 
~ 
os 
a4 - 
ee 
~ 
o> 
an 
+e 


Do Arbitration Preference.. 100 o> 902 -o + 


London and North-Western .. a 1573 es 


Rac 

London and South-Western z 4 So ss Del ow ale 

BPD BPOOPIO 6 i505 460s Son os 58 eS SEs 
Metropolitan Consolidated. 88%... 924 ae: eo ae 
Metropolitan District Sein 564 (ww 37h 5 BE a SRE ae Ot 
Midland Preferred ............ 67; 683 co a ee 

Pe CPRIOE 5 vs sincscases swe 68% .. 694 + oo MOS os ST 
North British Ordinary........ 1k os 453 wp $+ 8. GE... © 

Do 3% Preferred ........... cs OME. soon. ge se Se 
North-Eastern—Consols ...... 141 oo | 2555 + 23 .. 142% .. 1414 
North Staffordshire .......... 101 ~» 202 oot. Loe BE os OO 
South-Eastern “A” .......... 598 .. i ae ere 


American Railways.—The liquidation in Wall Strect 
seems for the moment to have run its course, and active 
support has been accorded at times to the Coalers and other 
favourite stocks. These recoveries have been partly offset 
by occasional set-backs, and with call money at 5 to 6 per 
cent. in New York, operators on the bull side are not very 
sanguine of engineering a further advance on prices 
many cases give a return of barely 4 per cent. 
has been on a limited scale, the market in domestic railway 
securities offering greater attractions. The movement of 
prices is on balance favourable, most of the active stocks 
being slightly higher than last week. 
been in special demand, and is 1} higher than last weck. 
Eries, however, have relz apsed to-day, and now show aloss on 
balance. There are advances of 14 in New York Central, 
in Southern Pacific, and } each in Northern Pacificand Norfolk 
and Western and Baltimore and Ohio. Owing to the drop to-day 
there are now small declines in Atchison, Denver and Rio 
Grande, Illinois Central, and Louisville and Nashville. 
general rate of continuation on 
settlement was 6 to 6} per cent. 
The following are the latest closing prices, Xc. 
prominent issues :— 


that in 
Dealing here 


The 
American Railways at the 


. of the most 


“ Making-up” 


-—Closing Prices Rise Prices, 


Last Week. To-day, or Fall. Oct.25, Oct. 11. 
MAO GOO TOM. 6 055: scccccvess 908 .. 904 UL. «sc Oe 
B00 DROOITIOE sos kicvic0ece - ae «« Te .. 1074 .. 108 
Baltimore and Ohio ee. | | eee .. 116 .. 1164 
OPO POT erC. 5. voici cvcsnesess 3) low 6 - 100 .. 99% 


Chicago, Mil.,& St. Paul, Stk. 1844 .. 185 


[+4111 
2 BLN Rp atopsnopatob toe io 
ea 
a@ 
ao 
a 


-. 1865 .. 186 
Denver & Rio Grande Ord. Shs. Wid ss 34 oo HR. 35h 

Do Preferred Shares ........ 90 on 894 . ¢ .. 9 
Erie Railroad Com. Stock .... 492 Cw 49° 50 .. GOR 

PEE EN, ccvsbavescenenee Sh ce 82} — -- 832... 83% 

iat WN Pla ns nsckenseces oe VEE -y6- ME agi ae ea 
Illinois Central Shares........ 18¢—ti«i«C‘(a<t:i«Cz2 — 1 .. 1844 .. 185} 
Louisville & Nashville,C Stock 156 ‘ 255% _ § .. 1564 .. 158 
New York Central Shares os J3ax oS 3. + Bs Oe 4.66 
N.Y., Ontario, and W.Reg. Shs. 54, .. 558 ..+ 3 564... 55? 
Norfolk and Western Common 883... CO os Et Baw BY as 88 

Do Aast Prof, ......00.0.... ne ME wices open Cae 
Northern Pacific .............. a... Oe CW + 8 eo 
Pennsylvania R.R. $50 Shares |, ee 14 sacthe, ance 743 ei 744 
MUNIME i506) 690i 6nbaekosan’ 622 .. We sa * 26 63% .. 62} 
Southern Ordinary............ f6% 365 «2 +t 2 33. 37} 

Do Non-cum. Pref.......... _— oe w. oe 1024 .. 1024 
Southern Pacific .............. se «ss WE « 3... 73h .. 713 
Union Pacific Shares........ 136 1365 .. + ¢@.. 13% .. 137: 
Wabash Pref. Stock ..... 1... 43 42h. 4... 432. 43h 

Do 6% General Mort. Certs. 77 54 ae ee 64 HE .. 16 


Colonial and Foreign Railways.— Despite the excellent 


traffics and the promising outlook for the Canadian railways, 


the market has been dull, in sympathy with Americans, and 
in consequence of the absorption of interest in the Home 
Railway market. Canadian Pacific shares 
than last week, at 1742, and declines 
Grand Trunk Ordinary and Preference 
Indian Railway market, Madras stocks have further 
risen I points, on the Bombay, Baroda settle- 
ment. There are advances of a point each in South Indian 
and Southern Punjab Preference. Mexicans recovered 
about a point, on the issue of the report, but have receded 
again. Argentines are quiet but firm, — of about a 
point each having occurred in Argentine Great Western, 
Buenos Ayres and Pacific, Buenos Ayres Great Southern, 
and Buenos Ayres Western. San Paulo (Brazil) is 4 up on 
the week, at 210, and United Railways of the Havana has 
risen 3. Rates of continuation:—Grand Trunk Ordin: ary, 
1s to 2s; do First and Second Preferences, } to ?; and do 
Third Preference, 3s to 48; Mexican Ordinz ary, 1s 3d to 1sgd; 


| do First Preference, } to {; do Second Preference, 1 to 553 
General South American rate, 5} to 6} per cent. 


are 2? lower 
are recorded in 
stocks. In the 


to 2 
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Reading Common has | 


| week, as, naturally, the decline must stop somewhere. 
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The diate: a shows the net movement on the week in 
some of the principal issues :— 


“ Making-up ” | 

Closing Prices-—~ Rise Prices. \ 

Last Week. To-day. or Fall. Oct.23. Oct.11, | 

Bombay, Baroda, &c.... 2.2.00 1554 a ee ae | 

Buenos Ayres and Rosario Ord. 1104 .. 110 oom %.. H.W | 

Buenos Ayres Great Southern 1424 ae pc a he. fs | 

Canadian Pacific, Shares..... efile ww «6 CTAB = Es Oe i CY 

Grand Trunk of Canada Ord.. 25. S< 244 «2 —- &.. 24%... 25h | 

Do First Preference ........ Ui2ix .. 112 ..— §..112%..115 | 

Do Second Preference ...... 1034x ee 1035 4 ee 1034 -. 106 | 

Do Third Preference........ BOE: ss, | ORR. co ess Chu. 6h, | 
Great Indian Peninsula B .... Pie cs 21} cose co se Sm oe Bld 
Mexican Railway, Ordinary .. 24 ii 24 Scare’ Leh Soe, ee 
Do First Preference ........ i ne | oo — §.. 1184... 1188 
Do Second Preference ...... 464 .. O- -66 as. <s: 0s SRE te 
OE a CE ee rer 153 - LS ee eee 
RR OU ivica ke sieves snxcawass 206 os «an oo + 4 4s BO vc Se 

Miscellaneous. — Bank shares have been very quiet, | 

London banks being without change, and the only move. |; 


ments elsewhere are declines of } each in Bank of Egypt and 
National Bank of Egypt, anda rise of the same extent in 
Bank of British North America. In Brewery stocks there is 
a fall of 4 in City of London Brewery and of 2in Watney, 


Combe, Reid Deferred. Hudson’s Bays are 2 lower 
at 78. London Electric Lighting shares are flat, lower 
prices being given for Brush Electrical Engineering, 


City of London Electric, Edmundsons, and Westminster. In 
the Iron and Coal group, Robert Stephensons have further 
improved, and advances are marked in Guest, Keen’s, 
Measures Brothers, Pearson and Knowles, Rhymney Iron, 
and South Hetton Coal. Beyer Peacock and Ebbw Vale 
Steel have declined. A sharp rise has occurred in Walker 
and Meimarachi Preference on the issue of the report. 
Higher prices are given for P. and O. Deferred, United 
Alkali, Millar’s Karri and Jarrah, Linotype and Machinery, 
Jones and Higgins, Dalgety and Co., Callender’s Cable 
and Construction, and California Oilfields. Declines have 
occurred in A.B.C. shares, Brunner, Mond, and Co., J. and 
P. Coats, Colorado Nitrate, and Gordon Hotels. 

The following are the prices 
active shares :— 


and variations of the more 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last ‘To- vr Last To- or 
Week, day. Fall, Week. day. Fall, 
Allsopp Ord. ...... 20 .. 20 .. «- WMudson’s Bay...... 80 .. 78 ..—2 
Anglo-American Tel 61x .. 61 Lon. & County Bank 984 .. 984 .. .. 
Armstrongs.......- Syax.. Syye- Lon. & West. Bank 57 .. 57 .. . 
British Elec.Tractn. 95 .. 94... .. Lon.Genl, Omnibusl23$ ..1234 .. . 
Brit.Invt.Trust Def.1804 ..180_ .. .. Lyons(J.& Co.) .. 65... 6¢;..— # 
Brunner, Mond&Co 7}... 7}. 4 Metpn. Elec. Supply 10} .. 10% .. 
Coats (J.and P.) .. 535.. 54 ..— x P. and O. Deferred..2344 .. 240}..+6 
Cunard Steamship.. 133 .. 144 ..+ 4 Vick’rsS'ns& M’xm 23.. 2}.. .. 
Eng. Sewing Cotton %3..  4j.. Spiersand Pond .. 3 .. 3 .. . 
Gas Light, &c...... 1004 100 .. % U. S. Steel ers 39... 384 ..— # 
Guinness Ord....... 550 ..650 .. .. Do Pref. .- 1074 ».107 -— 4 


Harrod’s Stores.... 3}3.. S4§.. .. 


Mines.—The Kaffir Circus has been a little firmer this 
Still, 
it is only scotched, for there are again about as many 
declines as advances. Some explanation of this weakness is 
to be found in the situation of the foreign bourses, which have 
taken alarm at the grave state of affairs in Russia, and are, 
as usual, endeavouring to protect the threatened securi- 
ties by realising on others. On balance, however, there 
are small advances in Comet, Jubilee, Lancaster, 
Lancaster West, Salisbury, Village Main Reef, and Crown 
Deep. On the other hand, Modderfontein is ,, lower, and 
falls of } each are recorded in Apex, East Rand Propriet: ary, 
Rand Mines, Drietontein Deep, and Jumpers Deep, with 
declines of smaller fractions in Village Deep, Glen Deep, 
Modderfontein Extension, Jupiter. Knight’s Central, and 
Knight’s Deep. Diamond shares have all given way to a 
small extent. Gold Fields and Gold Trusts have dropped 3 76 
and } respectively, and there are fractional declines in 
Barnato, A. Goerz and Co., Johannesburg Consolidated, 
Johannesburg Estates, Transvaal Coal Trust, and Trans- 
vaal Estates. Rhodesians show considerable weakness, 
Chartered being } down, at 1 27-32. Rhodesia Exploration 
has fallen 3, Rice-Hamilton .$;, and declines of } to } are 
shown in Globe and Phcenix, Mashonaland Agency, and 
Zambesia Exploring. Tanganyika Concessions show the 
exceptionally heavy decline of Ms being quoted at 5,4, as 
compared with 6} a week ago. The Westralian market has 
been very quiet, and except for a rise of } in Kalgurli, the 
movements consist of the merest fraction. A majority of the 
shares are quoted 3; lower than last week. Indian Golds 
are fairly steady, and 7 aihi has risen }, while Waihi Grand 
Junction is } lower. Copper shares show irregular move- 
ments, Rio Tinto being } lower, at 66;. Anaconda has 
fallen slightly, while there is a small advance in Tharsis 
shares. 
West AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week, day. Fall. Week. day. Fall, 
Abbontiakoon...... 8 .. #..— 2; FantiConsolid. 10) j%.. wm. -- 
Ashanti Goldfields ;5 .. 4%..— . Gold Coast Amalgd. 2 .. a 
AshantiSansu .... <: «. shee ee |'Taquah &Abosso.. 14... 1isy..— & 
British Gold Coast 8 .. § «co co | WASSAU...ccccecece Agy.e L wom xy 
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Closing Prices, Rise Closing Prices, Rise 
\"RANSVAAL Last To- or Last To- or 
Gop MINES. Week day. Fall. Week, day. Fall. 
Angelo ....-seereee Sis. 5S ..- gy Deep Levets (Con.) 
Apex seagocssearses 55 ve SB a supltee wiseeee secs 23 . a — 3 
Aurora West Uni se lise 1s night’s Central .. oe 5 -* 
Bantjes Consolidtd. {.. j4..+ ix! Knight’s Deep .... es eel S 
Bonanza mesesnts thes qe: ee Lenatanate 0 a 
Buffelsdoorn Estate < .. Mae ew Steyn Estate... 2%.. 2;%:..—4 
City and Suburban at .e DS +> | Nigel Deep .....060 § «« 2 am 
Gonvola: Msin Weel If". 1jy.-— e| Rand Mines cuss. BA. THR 2 
Crown Reef......- - 12% .. 123 + Rand Mines Deep 1s 14 ny 
Driefontein....... - Sti.. Sit. .. Rand Victoria...... 1; on dn 
Durban Roodepoort 3{x.. 54 .. .. Rand Victoria East #¥. th. .— gy 
East Rand Prop. @ 6(!.. 6j}..— .. Robinson Central... 43... 41..— 4 
Ferreira ......e0- . = we 184 ee. Sa Do Deep (New)... 5;i;.. 5h ..— gy 
GeRGle ccc cvcccees ‘ % +. Sk... .. Roodepoort Central 14... 14... .. 
Geldenhuis Estate 4/;.. 4 ..-- 4 Rose Deep ...... Sa sd we. es 
Ginsberg seaepesuss lit-- ltz.- .. Simmer& Jack East J3.. 13}, 03 
Glencairn Main Rf. fee. fa. Do West ....... © 22.0. Bh. dy 
Glynn’s Lydenburg 2;;.. 2. ..+ ¢3 South Geldenhuis.. 2h. 23 & 
Goch (New) ...-.+++ 2.6 2 «.— jh South Rose Deep.. 1).. 1k.. .. 
Henry Nourse .... 65... 65 6. . Village Deep ..... a. eee en 
— (New) «++. . 38 * _ --— & Witwatersrand .... 3/;.. 3%..—4 
DIES ...cccvee coo 26 oe oot 8 
a, cre ‘. . i — 9 Lanp, Dramonp, &c, 
sinf ain (New 5. Bae. vee - a 
IRE de co la... 14..+ 4. BarnatoConsolidta i%3.. iaz..-4& 
Louaenes West.... ia . 1g. 4 Cons. Gold Fields... 675... 64: .— i 
. Bee 535° 8 Do 54% Ist Deb.1034 . 1034 
Langlaagte Estate.. 3 2th-e— rs De aan so Tn” ia .e _ 
Langlaagte Block B fuee Beet ty . A skeune ni xe i7 as 
Luipaard’s Viei.... 13... lyy..— & me 6% D aneeees rae *“ho6° 4 
May Consolidated... 34 .. Syhee+ ty en ates 3X ce ee 
MeyerandChariton 4; .. 42 ae te Do 44% Exp.Deb.100 ..100 .. . 
Modderfontein .... 88 .. 7}4.,— 7, Exploration ..... « 1gh.. lgs..— a 
Do Extension .. 1)3.. lt4..— i” Goerz (A.)& Co..... 2%... 25 ..— & 
PHIOMERE becca onoe’ Feaie ;.. ,. Henderson’sTrnsvl, 3%...  43..— sh 
ae coccecs: 2teee Bytes .. ee ee TH. a “ fs 
North Randfontein Pines Ives 3. annsOrg ONS. AM i2-e Lies it 
Porges-Kandfontein 14 .. lyj..— 2, ,,D0 Estate .....- lye-- lyse. -- 
Primrose (New).... 275.. 2i% ae sey eh tenes : in: . Ay tone 
incess Mstate.... ‘ 4 ew African tesees is:- 3 — <5 
Rietfontein (New)... 1¢.. lg... Premier ( Pransvaal) 
Robinson DeVilliers 82 .. 84 ..—-4 | Deferred ....-... 13%... 135 . s 
DoRandfontein., lg .. 14.. S. A. Gold Trust .. 4s 16 AR a 
Roodepoort United 2}... 22 ., |) | TransvaalCoalTrst 27.. 25 ..—- % 
Salisbury ..... coos 142. Dib. + gy | Dramsvaal Consolid 2j.. 2)4..— 4 
BREUR cccwiconnss bees aes “ Trans, Est. & Devt 1y;.. Loy..— ts 
Simmer&Jack Prop, 1}... 14... |) Transvaal G'ldfield 1§.. lig..— a 
Transvaal Gold.... vs... Lys. 2. 
TYGOBUTY <cccesece ‘ 34 aa 34 ; 5 R . 
Van Ryn osccosese o Sf.. SB ..— oy wHODESIAN. 
Village Main Reef 44... 43 \” | Bechuanaland cece 830 Bian ea 
arate seeeees . 5 ; sf .. | British S.A. Charta. 1%3.. 123..—4 
EMMeY ..ceeeees . tes YEee «. | Do 5% Mort.Deb.102 ..1024 + 4 
West Rand ........ 1} .. lys---+ gy Chicago-Gaika .... jh. 4..— 4% 
Wolhuter Gold .... 2}3.. 23 ..— ¢| Globe & Phosnix .. 15... 1)..—3 
Worcester .....-66 og. Bee .. | Lomagunda Devt... 2:4.. 143..— # 
MashonalandAgney }.).. ta-.— 8 
Deep LEvELs ? MatabeleGld.Reefas .... .... -- 
a Se ee ‘ r a 3: — ¢, RhodesiaCopper .. 2).. ee W 
srown Deep........ oe SQ ..4 Do Limited..... . fig. : 
Driefontein Deep... 14 .. 14. ; Do Expl. & Devt. 7... 37,..— 2 
Durban Roodepoort 2 .. 2 .. .. |Rice Hamilton .... 24 .. 14§..— 4% 
Ferreira Deep .... 54... 53 ..— § | Selukwe Gold...... ¢.. 3 ..+ te 
Geldenhuis Deep... 845 .. 8% .. .. | Tanganyika Cons.. 64 .. 5i5..— 44 
— —— eacuwes . 34 «e 3 ooh be 8 vee ae a i ne ac’ - 
umpers Deep .... Sk... 2&.. ; ambesiakxploring 1 .. te: is 
| COPPER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices Rise 
Last ‘To- or Last To- or 
week. day. Fall. Week. day. Fall. 
Anaconda....... ee 6x .. 5G ..— & | Nundydroog ...... 133.0. Iv..— & 
Broken Hill Prop.. 243.. 2tg..+.3; | Ooregum.......... ae as — sk 
Cape Copper ...... 5§ .. Sg .. .. BO PIGh.ceccess Occ, Ase és 
Champion Reef.... 1g... 1g Rio Tinto - 672 .. 664 ..— 4 
Mason & Barry (£1) 32 ee Shoo .. | Tharsis... .cccccce SR ue SE oc 2 
Mount Lye! (£3).. 1g... lgg..+ fy | Waihi ............ 6... Gh ..+ ¢ 
Mount Morgan ...: Sco FS os oc WaihiGrand Jnctn 34... 33 ..+ 4 
BEsGOEG CMM. ccicce F ce 8 ee 
West AUSTRALIAN, 


Closing Prices, Rise 
Last To- or 


Closing Prices Risa 
Last ‘To- or 


Week, day. Fall. Week, day. Fall 
Associated Gold.... 2#§8.. 25 -.— #; Ivanroe Gold Corp 84;.. 7§x..+ 
Associated N.Blocks lyj;.. lii-. .- | Kalgurli ......... alee 6 Sento 
Gld Horseshoe Est. 7 .. 7 «. . Lake View Consols 13 .. 14 ..—4 
Great Boulder Prop. lys.. 4dvh-. .. | Lond.& W.A.Expln, 4%.. ise. — oA, 
Great Boulder Per, 73.. 7?-- .. | Oroya Brownhill .. 2}§.. 25 ..—% 


Great Fingall Cons, 68x.. Gyq--+ yy Sons of Gwalia .... 2... 1}3x.. 





Potices and Reports. 


RAILWAY COMPANIES. 

BAHIA BLANCA AND NORTH-WESTERN.—Since July 1, 1904, 
this company’s system has been worked by the Buenos Ayres and 
Pacific Railway Company, Limited, under the working agreement 
entered into between the twc companies, and the guarantee payable 
by the Pacific Company in respect of the year to June 3oth last 
has been duly received. 

BUENOS AYRES AND PACIFIC.—The directors recommend a 
balance dividend of 4 per cent. on the ordinary stock and shares, 
making 7 per cent. for the year, £40,000 being carried to reserve, 
and £4,000 to staff fund. The reserve will now stand at £541,402. 
With regard to the Villa Maria and Rufino Railway, the Pacific 
Company will guarantee dividends commencing at 3 percent. on 
the preference shares as from July 1, 1905, rising to 44 per cent. 
from July 1, 1917, and thereafter. The ordinary shares will be 
reduced to 25 per cent. of their nominal value, and for this amount 
will rank pavi passu with the preference shares. As consideration 
for this guarantee the Villa Maria and Rufino Railway Company, 
Limited, will hand over all its assets, including the Rescission 


bonds. 
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MEXICAN.—The report shows that the sum at the disposal of 
the company, after payment of interest and deduction of £2,000: 
written off suspense account, and {2,000 reserved for depreciation 
of investments, is £82,420. Adding to this the cash balance of 
£382, there is a total ot £82,803, which will suffice for the pay- 
ment of a dividend for the half-year on the first preference stock 
at the rate of 6} per cent. per annum, leaving a balance of £2,988 
to be carried forward. 


BANKING COMPANIES 
ANGLO-EGYPTIAN.—The directors have decided to recommend 
to the shareholders at the general meeting, to be held on Novem- 
ber 21st, the payment of a dividend of 7s 6d per share for the half- 
year ended August 31st last, making, with the interim dividend of 
5s per share paid June ist, 12¢ per cent. for the year. They 
place £30,000 to a pension reserve fund, and carry forward the 


sum of £36,000. 
ASSURANCE COMPANIES. 

CANTON.—The London agents have received a_ telegram 
stating that a dividend for the year 1904 of $20 per share, or 4o 
per cent. on the paid-up capital, has: been declared, $200,000 were 
placed to the reserve fund, and $50,000 to the reinsurance tund, 
the balance being carried forward to the new account. The 
reserve fund now stands at $1,600,000. 


MISCELLANEOUS COMPANIES. 
AERATED BREAD.—For the year ended September 30 the net 
profit was £66,411, making, with {£14,177 brought forward, an 
available balance of £80,588. The directors recommend a balance 
dividend of 3s 6d per share, making 6s 6d per share for the 12 
months; £5,000 written off for depreciation, £16,003 forward. 

J. AND P. COATS.—The annual accounts to fune 30th last, show- 
ing anet profit of £2,379,429, were laid before the directors of 
J. and P. Coats, Limited, when, subject to final audit, after pro- 
viding £41,135 for depreciation and the dividends paid for the 
year, they agreed to recommend the following appropriations :— 
To the reserve, £500,000; to the pension fund, £50,000; to the 
marine and fire underwriting, £50,000; and to the debenture 
premium account, f{10,000; carrying forward £479,908. The 
directors recommended a dividend of 20 per cent. 

WALL PAPER MANUFACTURERS. —The report and accounts for 
the year ended August 31st have been passed by the board, and 
will be sent out to the shareholders on November 18th. The profit 
for the year is £243,227,to which hasto be added £115,514 brought 
forward from last year. After payment of debenture interest, pre- 
ference dividend, and income-tax, the directors propose to recom- 
mend the payment of a dividend of 8 per cent. on the ordinary 
shares, to transfer {50,000 to the reserve fund, and to carry 
forward £128,385. 

WELGEDACHT EXPLORATION.—The report states that for the 
year ending June 30th the issued capital of the company was 
increased during the year from {£95,000 to f104,500 by the 
creation and issue of 9,500 new shares. The new shares were 
offered to shareholders at £6 10s per share, and to make quite sure 
of the success of the issue as a whole the directors arranged 
to have the same guaranteed. The consideration given for the 
guarantee of the whole issue was an option or right to the 
guarantors to call upon the company any time up to September 30, 
1905, to issue to them (the guarantors) a further 9,500 shaves of the 
company, at £7 Ios per share. In last year’s report we fore- 
shadowed the possibility of further boring being carried out on the 
farm, and this was proceeded with shortly thereafter by starting 
No. 6 borehole further east than any of the previous holes. This 
hole, after passing through two coal seams referred to later, 
struck the main reef series at 1,908 ft, assaying I oz 6 grs 
over 10 inches. This depth of 1,908 ft shows more clearly 
than ever that the reefs are shallower towards our eastern 
boundary than on the western boundary, which is nearest the 
present working mines, and confirms the wisdom of our decision: to 
change the site of the mynpachts, &c. Nothing has been done 
during the year in the matter of starting the shafts for the gold 
reefs, as we were of opinicn that to equip the colliery in a proper 
way will take up the greater portion of our available working 
capital, and as you know, the past year has not been favourable 
to the raising of fresh money on good terms. A water right has 
been secured, and all the preliminary work possible is being done 
to expedite the work upon the gold section as soon as we are ready 
to tackle it. As you will see from the engineers’ report attached 
hereto, the lesser depth of the reefs in the new ground ensures a 
very large saving in shaft sinking and in other ways. This No. 6. 
borehole, which was put down to ascertain the depth of the gold 
reefs towards the eastern side of the farm, struck two coal seams, 
these are 8 ft. and 54 ft. in thickness at depths of 122 ft. and 196 ft. 
respectively. This unexpected piece of good fortune has naturally 


had quite an influence upon the policy of the directors as regard. | 


the development of the farm. Our engineers inform us that there 
is, at least, 15,000,000 tons of marketable coal waiting to be taken 
out. The quality of the coal is, we believe, equal to anything in 


the neighbourhood, but we will very shortly be able to see it and | 


test it fully, as two shafts 15 ft 6 in by 13 ft and 16 ft ro in by 13 ft 
have been started, and should pass through the botton seam by 
October 15th next. These shafts are being constructed upon the 
most approved lines. Buildings for the manager and staff and 
native labour are well in hand, and a plant to deal with 20,000 tons. 
of coal per month has been ordered. This plant isso designed 
that it can be easily altered to a 40,000 ton plant should the 
necessity therefor arise. 

WESTERN TELEGRAPH.—The revenue for the half-year ended 
June 30th amounted to £283,360, and the working expenses to 
£116,665. After providing £14,146 for debenture stock and deben- 
ture interest and sinking fund, and £5,136 for income-tax, there 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























| | | | Appropriation. | Cs 
| | } | nome a 2 Se 
| Balance | — Dividend. | Corresponding 
C : Year from | Net | ahie for | —_——_ —_—-__-——Carried to ‘Period Last Year, 
a Ending. | Last | Profit. | psi. | | Reserve, Balance }————-——-—_ 
|Account. b - | Cent. | Absorb-| Deprecia- Forward) a: 
| bution. : : Net | Divi- 
| per ing. | tion, Xc. | Profit. | dend 
— | a ’ 
Banks. £& 5. | #1 % S | £ £ at 6% 
English, Scottish, & Australian (10) June 30 12,035, 61,479, 73,514 4 | 21,578 35,324, 16,612; 58,846 4 
Yokohama Specie—({1l) .........- June 30* | 52,992, 157,980) 210,972, 12 | 108,000 42,000, 60,972) 158,292 12 
| 
Aerated Bread (12) ..... ‘wEehaNnown Sept. 30 | 14,177 66,411 80,588 35 | 59,584 5,000; 16,004 .. 30 
British and Chinese Corporation (14) June 20 | 1,990 25,042; 27,032 10 | 12,500 oe , 14,532) 2,524 .. 
Baldwins ....... beeheee akeesies June 30 | 12,287 29,484) 41,771 1} | +20,625 10,000) 11,146: 24,892 nil 
Garlbon Hotel ..<:.000s.00\08: seebeess Aug. 31 | 11,013 40,331) 51,344, 10 | +24,700 17,442; = 9,202 41,445 10 


Eastern Extension, Australasia, and | 


| 
China Telegraph ........-..--- June 30* | 22,181, 194,900) 217,081 5 75,000 100,000) 42,081’ 143,319 5 

Edmundson’s Electricity .........- March 31 13,924, 54,992) 68,916) v 147,273 6,635, 15,007 52673 7 
Fairfield Shipbuilding & Engin’ring June 30 41,360, 87,835! 129,195 20 165,000 59,950} 4,245! 102,157, 20 
Golden Pole Gold Mines ........-. July 31l* | 15,152) 45,339) 60,491) 200 40,000 os | 20,491; .. os 
Henry Bucknall and Sons.......... Aug. 31 | 2,657 32,745) 35,402 4 + 34,000 ee | 1,402) 29,448 4 
International Financial Society (15) Sept.30 | 11,709 17,315) 29,024) 6 11,250 5,930; 11,844) 24,220 5 
Liverpool Nitrate .......0..+++--. June 30 | 12,791 56,712) 69,503) 35 38,500 14,523) 16,480 39,512) 30 
PORT AWIORNS Sse Sks Sccenwaedenwes Aug. 31 | 2,550 14,830 17,380 oe i + 9:750 5,000; 2,630 11,079) 5 
London Nitrate ....... peoeuden s 5,027 n| |) 10s 7d 

De sha viii} June30 |. 56,941, 36,941) |g. ld $8,447 \ mate Uk a } 8s ld 
Missouri Land and Live Stock....... June30 | 3,573 3,509! 7,082| 124 3,750 sti 3o00 5,500' 15 
Pan de Azucar Nitrate ............ June 30 7,571; 25,752| 35,523; 12 13,200 15,000 5,123} 17,596 12 
Realisation and Deb. Corp. of Scot- | 

Ee piahenwns Aug. 31 “é 36,611; 36,611) 10 {16,340 20,271 --» | 22,490 8 
Rochdale and Manor Brewery ...... Sept. 30 3,471 6,825) 10,296) 4 +7,182 ete 3,114 6,831, 4 
I ID aoe Geobe cabaeene Aug. 31 333) 16,212) 16,545) 10 7,125 5,500 3,920) Dr. 1,869' nil 
Rudge-Whitworth .............00- July 31 12,159' 46,513) 58,672) 10 $14,226 29,803; 14,643! = 7,235, 5 
Second Edinburgh Invest. Trust (13) Sept. 30 4,073, 16,713) 20,786 5 113,300 ais 7,486, 16,438) 4 
Wilsons and Clyde Coal .......... Aug. 31 17,529} 56,269} 73,798} 20 38,376 18,490 16,932, 34,060, 11% 





t Including preference dividend. 

(10) The directors have pleasure in reporting that over the greater part of the Commonwealth the climatic conditions continue 
favourable; and that with an excellent lambing, a substantial increase in the wool clip, and every prospect of a good harvest, the 
outlook generally is most encouraging. The present balance-sheet has been simplified by the transfer of capital reserve, amounting to 
£77,270, as shown in the last balance-sheet, in reduction of bank premises and furniture, which now stand at £376,939. The amount 
ot £35,324 shown as carried to reserve, depreciation, &c., comprises £15,000 to reserve, £12,131 for a further 14 per cent. to holders of 
deferred inscribed deposit stock, £7,192 for the purchase of deferred inscribed deposit stock, and {1,000 to officers guarantee and 
pension fund. : 

(11) The gross profits of the bank for the past half-year, including 529,922 yen brought ferward from last accounts, amounts to 
8,340,221 yen, of which 6,230,501 yen have been deducted for current expenses, interests, &c., ieaving a balance of 2,109,720 yen. The 
directors now propose that 220,000 yen be added to the reserve fund, raising it to 9,940,000 yen, and that 200,000 yen be placed to the 
silver funds. From the remainder the directors recommend a dividend at the rate of 12 per cent. per annum, which will absorb 
720,000 yen on old shares and 360,000 yen on new shares, making a total of 1,080,000 yen. The balance, 609,721 yen, will be carried 
forward. 

(14) The profits on manufacturing and trading accounts, Xc., for the year, after providing for discounts, amount to £69,146. 
Against this sum the following charges have been made:—fg9,241 for management expenses, including income-tax, directors’ and 
trustees’ fees, solicitors’ and auditors’ charges, &c.; £13,542 for expenditure on alterations and improvements, and {10,000 for 
depreciation. The payment of premiums on sinking funds for the redemption of leaseholds and debenture stock absorbs £5,629, and 
payment of the debenture interest £11,250. 

(15) The directors have, during past years, when opportunity arose, acquired certain of the society’s debenture stock as an 
investment, and with a view of reselling the same. This practice was, it is understood, a recognised one amongst companies until 
the recent decision of Mr Justice Buckley in the case of George Routledge and Sons, Limited. The directors are now advised that 
all debenture stock acquired by thesociety has, in consequence of that decision, become cancelled, and cannot be resold or dealt with. 
Accordingly, the directors, acting under legal advice, have now treated the debenture stock so acquired as cancelled. The amount of 
the debenture stock is reduced to £168,820, and no part of the stock purchased by the company is on the market or outstanding. 

(13) During the year there has been realised from the sale of securities a profit of £15,234, making, with the amount carried forward 
last year,atotal of £17,224 at thecredit of that account. The directors recommend that /14,732, together with {268, the net 
premium received on the issue of debenture stock, or, inall, £15,000, be carried to reserve, and that the balance of £2,492 be carried 
forward. 

(12) The directors recommend the writing down of the securities owned by the company by the sum of £8,685 (being the balance 
of the amount realised by the sale of two leases), which will bring them nearer to their present value. The company’s trade was larger 
than inany previous year; but the working expenses, including rent, rates, and taxes, were again higher. A large sum was expended 
in decorating and maintaing the depots. During the latter part of the year the extra duty was taken off tea and the price of sugar 
reached a more normal level. Seven new depots were opened during the year, and a branch at Walham Green is now being fitted. 








remains a balance of £147,411; to this is added the sum of £3,891 
brought forward from December 31st last, making a total of 
£151,303. A quarterly interim dividend, amounting to £31,189, ° 
has been paid, and £60,000 transferred to the general reserve fund, 


buildings, surface improvements, Xc., and £2,169 was expended on 
exploration and development at the various mines, which has been 
charged against revenue, including the amount brought forward, 


) € and adding the profit for the present year, there isa sum of £5,258 
and £5,000 to the maintenance ships’ reserve fund. The directors | to the credit of profit and loss account. The directors recommend 


now recommend the declaration of a final dividend of 3s. pershare, | a dividend of 3d per share, tax free, which will absorb £1,224, 
making, with the interim dividends, a total dividend of 6 per cent. | carrying forward £4,034. 
for the year, and also the payment of a bonus of 2s per share, both 
free of income-tax, which together will amount to £51,982, leaving 
a balance of £3,131 to be carried forward. 

WALPOLE BROTHERS.—The directors’ report for the year ended 
August 31st last shows, after writing off all ascertained bad debts, 





CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 





























a net profit of £13,303. Adding the amount brought forward from gnats Gold Recovered. | 

the previous year there was £14,547 available for distribution. It ——- —| ok 

is proposed that £1,000 be put to credit of capital reserve account, MINE, 23 | | eo | (v) 

£250 to bad debts reserve, and £1,000 to reduction of premises min.| 22 |sin.| ‘ae ‘Total.| Value. 

account. A dividend at the rate of 10 per cent. per annum is ~~ t—\ S.2 | | 

recommended on the ordinary shares, leaving to be carried for- OF oF | 

en MINING COMPANIES Cecil Synd ' i [om v) * 650 

: DOOI MemMINORS. iccbsccavccend< én 000... - os i ) 

WEARDALE LEAD.—The report for the year ended June zoth | Bay,tawn Block weeks) ’...| 199 2st “Heavy tage 3 (¥) 00g 

states that 2,196 tons of ore have been raised, 2,190 tons dressed, | Mills Day Dawn United (fort-| | 

and 2,186 tons smelted during the year, producing 1,691 tons of pig | _ _Migh)t .......esececeeeseees: | 932, ee oe | ee | ee \(V) 2,630 

jead, which on sale realised an average of {12 8s 4d perton. The ca seveseeee corcecs MO oe | oe | oe | oe YD Oe 

. ‘ : yprictary ........6 oos| “Sou si o- | ae ee 
gum of £429 has been expended during the year on machinery, | Winchester ..... : 7 | 
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DIVIDEND ANNOUNCEMENTS. 
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| — 
| =] 
| Dividend % per =<... | Corres- 
Annum. om 2 ponding 
| Company. Period. To, — SES Period. 
aH Last 
Interim Final. - Year. 
satin iat cea Peieeneaeete aia 
Alianza Co. ..........0. ee os 6 ee oe | 6 
Broken Hill Proprietary 

COMUADY «66 cccsce Quarter Nov. 4s 6d ps. 25 p.s 
Bucknall (Henry) and 

ee ee Year | ae } 1 4 

oe ser Your Aug. 31 “< 6 6 6 
Canadian Bank cf Com- 

SG ct en dedidwas Hali vear: Nov. 30 7 - 7 
Caledonia SteamshipCo. Yea Sept. 30 “ 5s ps. one 24 
Cleveland Trust........ Yea Sept. 50 5 nil 
Continental Union (ius 

See Gale's eiGnérewr ee vic: 6 | Year June 20 a 7 64 ] 

Ts DIG | csvceesiesecil Year June 30 oe 7 7 / 
Delhi, Umballa, Kalka 

Railway Company... Year June 30, ee 3} € 5 
Eastern Produce and i | 

Estates Company .. Half year) June 30 } 

Ferveiva Deep......... “ ' sg 3s 6d ps. a a 2S pS. 
Fremantle Smelter .... i si lo ‘wa ex 10 
Great Boulder Perse 

verance Gold aa Pe dy Cd p.s. “a aa is ps. 
Hinks (James) and Son..' Half year! Sept. 30 74 oe me ik 
PENODMS 6 ciseeecssieonns Half year! Sept. 30 Ye . 12 
Moss Isaacs ........ Year Sept. 8 “a 6! 2s 
Phillimore (Chas.) & Co. Year June 45 ms & Shen 7 
Swears and Wells ..... Yea Aug. Sl ; i on 8 
Short’s (Def. Ord.) .... Quarter | Sept. 30 10 ee ne 
Scottish Trust and Loan 

Co. of Ceylon ..... Year Aug. 31 . 10 124 15 
Texas Land & Mort. Co. Half year Sept. 30 10 a a 10 
Transvaal and Delagoa 

Bay Invest. Co. ....; Year Aug. 3 > 61 ps 25 
Walker and Meimarachi, Year Apri! 30 a 5 a 4 
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CORN TRADE. 
Mark Lane, Friday Evening. 





marketed at Mark Lane received sus- 
unt being again responsible for a 
Good 


resorts. lair quantities 
tained support, seeding acc 
good clearance, and a general tone of tirnminess prevailed. 
63 Ibs, 30s to 30s 6d per qr, delivered up. Whites range from 
about 30s to 33s per qr. Imported wheat again moved in an 
upward direction, but business was checked to some extent in 
| consequence of holders demanding stiffer rates. No. 1 Northern 
Manitoba, 24s 3d, ex-ship; Australian, ex store, 34s 3d to 34s 6d; 
New Zealand long berry, 30s to 31s; short ditto, 29s to 30s; and 
Russian, according to s le, 318 6d to 34s, landed terms. Flour 
| manifested increased firmness, most brands being 3d to 6d per 
sack dearer on the week, while a steady demand was experienced. 
No. 1 town households quoted 26s; country patents, 25s to 27s; 
roller-made, 23s to 24s 6d; Iron Duke, ex store, 22s; and 
Cascadias, 25s od per sack. <A general tone of stability was 
apparent in the cargo market for wheat during the greater part of 
the week, prices without exception marking a rise, while an im- 
proved inquiry caused holders to adopt a policy of reserve. A 
| fair number of sales passed, including Rosario-Santa Fé, 
| 61343 lbs, October-November, loading, at 31s 6d; Danubian, 


















afloat, on sample, at 32s; red Walla, November, 32s; ditto, 
November-December, 31s 6d; South Australian, August 18th 
clearance, 34s 3d; Blue Stem, October-November, 33s 6d; 


Danubian, 62 lbs, 3 per cent., November, 318s 114d; ditto, 2 per 
cent., October-November, 31s 6d; with ditto, November-Decem- 
ber, 31s 714d; a composite cargo Walla-Walla and blue stem, 
December, at 32s 6d and 33s 6d respectively ; and blue stem, now 
loading, at 33s 444d. Parcels of wheat commanded a fair share 
| of support, tendency of prices being against buyers. No. 1 
Northern Manitoba, October, sold, 32s; November, 32s to 32s 3d; 
December, 328 114d to 32s 414d; and January, 32s 3d to 32s 6d; 
and Black Sea, afloat, 31s 6d to 32s. Grinding barley was again 
held reservedly, and with a fair demand, a further advance was 


| 


established. Odessa-Nicolaieff quoted 20s 3d, landed terms. 
Prices also advanced respecting cargoes, holders being more 
difficult to deal with, and hence, business in a great measure was 
curtailed. <Azoff, five options, December-January loading, 
realised 20s 6d to 20s 714d. A cargo No. 1 Californian brewing, 
Odessa- 


October 1st bill of lading, changed hands at 25s 6d. 
| Nicolaieff parcels, afloat, sold, 195 3d to 19s 6d; 
198 444d; October-November, 19s 714d; and November-Decem- 
English malting barley received gener- 


October, 


ber. 19s 714d to 19s gd 
ally quieter support, more particularly so, however, with regard 
Types between 28s and 31s per qr moved off 
; Imported oats were again offered 


to finer qualities. 
i 
check 


| to a moderate extent. 

sparingly, and rates further hardened, which tended t 

| trade. 38 lbs Russian, 16s to 16s gd, ex quay, as to sample. To 

arrive, American mixed, 24 lbs, afloat, realised 15s 734d; and 

ditto, white. November, 16s 11d to 16s 3d. Maize evidenced a 

| fair inquiry, though business was confined to a moderate com- 
pass, owing to the higher pretensions of sellers. American mixed, 


> 


s 3d, landed, and sound La Plata, 25s perqr. In the cargo de- 
artment a good volume of business was effected at full to dearer 
arrived, 23s 3d, 


p 
rates, 
net; October, 238 qd to 235 10'< 
d Beans and peas firm, with an 
Wheat: The market for cargoes ruled very 
prices were generally quoted 6d over yesterday. 335 3d paid for 





La Plata, September 3oth. went at 23s 414d; 
i; November, 238s 714d; and May- 
upward tendency. 


June, 21s 6d. ; 
firm to-day, and 














Continued favourable weather conditions facilitated farm- | 
work in general, and threshings being carried on with treedom, 
resulted in comparatively good supplies of native grain on local 





| 
| 
| 
| 


| 
| 
| 
| 
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an 





14,000 qrs Walla-Walla, expected November, with further buyers 
at 338 432d. 33s 6d asked for this quality, November-Decem- 
ber, and 338 for red ditto, November-December. 15,000 qrs 
Walla-Walla, December, sold 338 Od. 34s net paid for 14,000 qrs 
blue stem, per Neomi, loading, and 348 for 13,000 qrs, November- 
December. A composite cargo blue stem and Walla-Walla, 
arrived out sellers, 34s 3d and 33s 3d respectively. 348 6d asked 
for South Australian, Novermber-December. Rosario Santa-Fé, 
62%4 lbs, January, held for 33s. 32s asked for Bahia-Blanca- 
Bartella-Russo, 634 Ibs, February-March. Danubian, 3,000 tons, 
November-December, 61-62 Ibs (3 per cent.), sold 3Is 3d ; 63 Ibs, 
October 22nd bill of lading, 32s 9d. Azoff Black Sea, October- 
November, on sample, sellers, 31s gd to 36s 6d. Parcels, No. 1 
Northern Manitoba, October-November, sold 33s 3d net ; Decem- 
ber, 33s 6d; just shipped, 33s 414d; October-November, 
338 434d; November, 33s 414d. 32s 9d paid for No. 2 ditto, 
November-December. Maize very firm at about 3d advance. La 
Plata, afloat, held for 24s 414d to 24s 714d, as to position and 
size. Capenor, 3,400 tons, October roth bill of lading, sold 
248 432d net. 24s 3d paid for Cunaxa, 4,000 tons loading. This 
position now held for 24s 9d. 24s 6d required for Linda, Octo- 
ber 21st bill of lading. November-December, sellers, 24s 714d, 
and May-June 22s. 22s 1!4d asked for mixed American, 
January. Parcels, mixed American, January, sold 22s to 22s 114d, 
and first half January, 22s 3d. Barley firm at fully late rates. 
Azoff, 52 Ibs afloat, sellers, 21s. This price asked for 5 options, 
December-January. 16,000 Kustendje, on sample, November, 
sold 21s. 21s 3d asked for Azoff Black Sea, November-December, 
old style. Parcels, Odessa, Nicolaieff, on sample, afloat, sold 
1gs 10'2d. Oats very firm. Sales, mixed American, 34 Ibs; 
November and December, 16s gd to 17s, and No. 2 white clipped, 
38 lbs (large business), November, at 16s 1014d. 

The following table estimates the home consumption of whea 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 


1905-19C6 1904-195 1903-1904] 1902-1903 


cwts. 


ewtg, ewts, cwts. 
Imports—Wheat (7 weeks to Oct. 14;) 13 317.500 14,269,2C0, 14,.967,90C| 14,762,900 
Flour - = 1,310,600 1,512,600 5.515.900] 3,191,200 


15,128,190 15,781,800; 18.485.80C) 17,954,100 


Add week ending Oct. 21— Wheat) 1,139,500) 2,451,100 2.430.50C| 1,644,200 
POON caecsgceesnxcics ces aemeans 346,400 232,500 453,10. 435,700 





Total imports & weeks.. 16,614,000 18,465,400 21,367,400; 20,034,000 


Less exports—Wheat................ 17,200 21.700 26.0% 11,000 
PICU tana nadivesdes adicavesadene 9,909 10,300 10,000 2,900 
Net imports..........--.... 16,586,900 18,435.40 21,331,40¢; 20,020,100 
Add to this the estimated sales o! 

home-grown wheat ............ -- 8.238,000 4,512,200 4,005,200 4,625,0:6 
light weeks’ home supplies ........ 24,374,900 22,945,600 25,386,600! 24,615,100 

Average price of English wheat per «* 4 a a a a s a 

QUBROONS vn cccccddeccasancesacdaceisl af s » 4 25 10 24 il 

We PI OW o dccccccnecdscvucsaanas 6 3 7 0 5 lls § 9 
bushels busheis. busheis. | bushels. 


"Visible supply” in 0.8. centres, bush 27,207,000 24,655,000 22,484,000, 29,918,0c0 
Do do _= inewts 14.575,000 13,208.000) 12,045,000 16,027,500 


‘COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold anp 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended October 21, igo5, and for the corresponding week in 
each of the years from 1904 to 1901 :— 


QUANTITIES SOLO, VERAGE PRICES, 


Oats. 


Wheat. Barley. Wheat | Barley. Oats. 

1905. qrs bsh qrs bsh/| qrs_ osb s d s 4a @ «¢ 
Oct. 21..' 90548 1 224,530 0} 23,635 7 wit Ses 16 7 
14... 85,449 7 192,044 0} 23,354 1 26 Jl 2+ 10 16 6 

7..| 83,579 1 147,57¢ 3) 31,190 6 26 9 2469 16 3 

Sept. 30..'104,984 5 223,125 2/ 43,067 1 26 9 24 3 16 1 
23.., 95,743 O 70,475 2 > 30,715 2 26 8 23 10 5 li 

lo..| 83,185 4 36,986 3) 23,705 O 26 11 23 7 16 O 

IOGt secce 5 208,471 7) 18,009 7 25 11 26 10 17 5 
31903 ...06. 0 143,774 7)! 28,514 5 24 li 26 4 17 0 
1902 .ccce: 4 99,029 5} 26,249 7 25 10 23 7 1s 8 
GOL weccee 1 213,190 1; 31,445 6 30 4 2 5 15 ll 








THE IRON AND COAL TRADES. 

That prices of pig-iron have not moved materially during the 
past week is undoubtedly the effect only of the large stocks in 
the stores. Although the industry is now in a very flourishing 
condition, the production is greatly in excess of the demand, and 
the overplus is consequently transferred to the yards. But if no 
upward movement has to be reported quotations are not much 
lower than last week, and, from the fact that some consumers 
wish to place orders for their requirements in 1907, the absence 
of any weakening factor may be confidently assumed. The most 
satisfactory market at present is in hematite, and here, the out- 
put being ‘insufficient, further rises are expected ; while at pre- 
sent, instead of a normal difference of 10s, it is separated from 
Cleveland by about 16s, and, favourable as the state of the latter 
is, the makers of hematite are in a much more enviable situation. 
Business done in Glasgow to-day (Friday) was as follows :— 
Cleveland buyers, 53s 014d cash, 53s 5d one month, sellers, !sd 
more: Cumberland, 71s cash, 71s 5d one month. Connal’s 
Stores to-day :—Glasgow, Scotch, 10,482 tons, other makes, 
7,000 tons ; Middlesbro’, No. 3, 574,156 tons, standard, 60,716 
tons; hematite, 3,396 tons. 

Our Middlesbro’ correspondent’s report, dated October 26th, 
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smalls, inferior sorts, from 6s; Bituminous coal, households, 







best, 15s 6d to 16s; households, seconds and other sorts from 
1os 6d to 14s 6d; No. 3 Rhondda, large, 13s 6d to 13s gd. 
Although domestic fuel is still going off well in Lancashire, 





owners have not yet raised their figures, 
that there will be any increase fo 





r some little time, the market 







being much slower than last week. Quotations: Manchester 
district: Housefire coals, 13s to 14s or 14s 6d; seconds, 12s to 
13S; common coal, gs 6d to 10s 6d; furnace coal, best, 8s 3d to 




























8s 9d; commoner qualities, 7s gd to 8s; best slack, 6s od to 
7s 6d; medium qualities, 6s to 6s 6d; common, §s to §s gd at 
the pits 
: . 
LIVERPOOL, October 27 
There has been increased demand for cotton this week. Esti- 
mated spot sales, 57,000 bales, of which 49,750 bales are 
American, 2,300 bales Egyptian, 4,840 bales Brazilian, &c., 
60 bales West Indian and African, and 50 bales East Indian. 







nced civ. Sea 


zg points. Middling quoted 5.7 
is have been in fair request at steady prices. 


Island 
Brazilian 


are adva 


descriptior 





has been in very fair demand, and quotations are raised 28 
points. Peruvian, in rough sorts a small business has been 
done, and quotations are reduced 5 points for full rough and 


A fair business has been done 


In 


10 points for moderately rough. 
are raised 








in smooth, and quotations 29 points Egyptian 
a moderate business has been done; quotations are generally 
raised 1% to 3, except fair brown, which is reduced %. Joano- 
vich and Abbassi unchanged. Fully good fair brown quoted 8d. 
East Indian has been ne perins, but quotations are advanced 
14 Futures have fluctuated a good deal during the week, and | 
are 14 to 16 points higher, a ing steady. October, 5.60 ; | 
























and little hope is felt ; 


Of these, 5.000 bales are for export and speculation and 52,000 | 
bales for the trade. Imports, 118,366 bales, including 100,744 


bales American, 5,565 bales Egyptian, 11,602 bales Brazilian, | 
&c., 83 bales West Indian and African, and 369 bales Fast 
Indian. American continues in good demand, and quotations 











ee 






























sie ilaaliiial ates bite ia i sitesi inineniediin alii a 
, -_—__— _ ———— a 
| <3 N Octob 5, 
. ee THE ECONOMIST. | October 2 1905. 
| is as follows Pig-iron Prices have niin a check | Saisnastianaiiiinl. 5.60; November-December, 5.08: Shsenidiiia 
through realisations and “bear” sales of Cleveland warrants, | January, 5.65; ee lebruary, 5.08; lebruary-March, 5.70; 
and the price of No. 3.G.M. . Cleveland makers’ iron has eased | March-: {pril, 5.72; April-May, 5.73; May -June, 5.74; June-July, 
to 538 3d. No mak ers’ 1ron , however, being pressed for sale. } 5-753 ; jul y-August, ‘5.76. Egypt lan futures are 18 to 10 Points 
East Coast hematite renin firm at 7os, for prompt delivery, | higher 
: . ° ° - ‘ sprwrnr > 2e 
and very little can be got at that figure. The price for forward | CURRENT PRICES. - 
is 72s 6d. Both prices are, however, practically not ninal. Manu- | ; | \| We 
iy : c 9 < 1Cé 5 | | ” . , . 
factured iron and steel: The demand remains good, and prices | oi 6 | = a Same Period 
‘ ir : : ] o}/ s = 3. 
are firm at following quotations :—Steel ship plates, £73 | Descriptions, | | sic | 
steel ship angles, £6 7s 6d; ir n ship plates, £7 583 iron ship | ldle Bic ss |g Ss/ 9] 3 [Sdl a 
| angles, £73 ir mn bars, £6 15s, less 214 per cent. Iron ore fo/S/s/Si2/% Is iSaie ig igeis 
° a ~ . ° ! 4 ts " = = | ‘ ~~) a Wai E 
Business is quieter, customers having supplied their current| eee eh os me es eo eee 
. ~ “7 | cmmeatnce | a 
i wants. Best ore is firm at about 18s 9d to 19s. Best Bilbao | Aenenitan: ai@|@\@\ai4a djdjdjidjdadla 
j Rubio ore (50 per cent. iron), 18s 9d; L/K and Gellivare Swedish | Sea Island........ per ll +. 13 14 [21 -+ | e¢ [16 * 14 
ore (60 per cent. iron), A grade, hematite, 20s; C grade, Cleve- | Florida ditto............ | 93 114, .. {12 _ |} 103) .. | .. || 10 
i 2 ; Ret Re, Ee ere ee ea eee nae tera carey ae sd | Ord GO LM Mia G MIME G OLM GM G 0 LM 6it 
i and, 17s 6d; I grade, basic, 17s 6d, c.1.f., N.E. Coast ports. | american ........ssse0. 21] 5°37 5:55 5°71 5°87, 6°11 | 5:04 5°18 5°42, 5°56 — 5°86 
The Zron and Coal Trades Review says, concerning manufac- Brazilian. \Mid|MF) Fr. GF GaFne M KF Fry.|Gd. ME Gd, 
. rrr . . ? . ° > 5 . } ¢ . on . 
tured iron and steel :—There is no di iminution in the activity in | Pernambuco, Xc......... -- 5°61 6:01 6:27 : . 5'90 622 
finished iron and steel The ition conti 6s to be very | COATh -eceeeeeeeeeeeeees 5°57 5°95 6°17 5°86; 6°16) ., 
inished iron and steel. ne posi ition co! tinues to be very OMAR ese vninceas oeres 5°57 5:95 6°17 5°86 616 ,, 
favourable for manufacturers, many of whom, it is reported, | Rio Grande ..........+- 5°57 5:95 617 5°86/ 6°16) ,, 
have orders sufficient to keep them busily employed over the | Maceio ; ST 5°95 a ++ |/5'86 co * 
i whole of next year, while some have been asked to quote for re 91) 5:95) 624 eo - 
i} ; - . yptian. 
i 1907. For a long time past buyers have been able to secure | Brown...” ptian. ain oe 61 73 By) 9 | .- | ee |. | 5B | Gta) 8h 
if }| prompt execution and delivery of their orders; but there is now | Upper... .- 64 | 78 | Tid oo | TZ || oo | oe | BR 
a change in this respect, and complaints are heard of delays, | ae ee ee. aciee| Ser OO |) we pee) Lee ie : : 9 | 8E 
} which are a significant sign of the state of trade. Under these “are. ea lies $e Weems vatican 
circumstances there is — likelihood that prices will c aia | Peruvian—Rough ...... .. 8:65 9°00;9°70 -- {1075 ++ 900 
to rise, and although the demand may not be quite so strong as| Ditto Mod. Rough .... ++ 6°35 755 8°25] .. |. cares - ~ 850 
‘ ‘ } ° a ‘1 G20! 45 | 5 : re] "7 - . 
it was in view of the renid increase in values, this is of little Ditto Smooth cacseese weer eras iw ai. 3°44 = 5°96! 5°70 “sy a 
¢ itto Sea Island...... | .. | 73 -- | 82 { 93 
moment, as inakers are under no nt cessity to press for work. Saeleai eS . at 1-80 5°20 590'6°60| .. 440/600) .. 4°75 5°25 
Indeed, some of them are reported to be refusing orders, and | Kast Indian. GFri ror Gd, F G Fnejs'tn ror Gd.j/Fne rar Gd. \Fne 
° ° ° . . . .? ‘ 51 
deliveries of structural iron and steel, in particular, are said to | Surat—Mac.G oe oye 7 zi.) Dt -- 5] Be OF8]) ++ | = 4 
Seaver ce Si | i RS aa as . ‘ sroac wb ee 953! Y¥6 : 5 72 | 9 | Og 
be in arrears. Last week bai makers put up prices 5s per ton Sawsinned Dharwar ..| 4271 498) 52 53.) 58 4231 42 | 
in the North of England, making a rise of 12s 6d per ton from | Bhownuggar.......... | 4in) 4d 442 448, Sta). || 48 2 5 44 | 48 | 4H 
the figures at which they stood for the greater part of the year. | M.Gin'd Bhownuggar] 475| 473 442 .. | Sts) -. | 48 9 | 2¢ 43 | 45 | 44 
= - . ~ | , 4it } 15} 5a 4a: 5 | #3. 4s 2 
Plates have already been put up about 17s 6d, and this week | Uomrawuttee, ot o-| 46) 418 ati at aitl °° 1s 422| 5a tr cn a 
‘ io aduanes of 66 ie reported fron : aia’ orlia oneal | oO . | ss, | Shai F218) ras so | poe] o's | adt| aae 
another advance of 5s is reported from Middlesbro’. Angles and M. Gin’d Oomra, No. 1] 425| 434. 443 448) Sts 435 | 52%\) 45) 498) 49 
other kinds of material are also dearer. In Scotland, too, and No. 2 | -+ | 444 4a) 4i6 o. | 495) 5S ||. | Gab! 488 
7 . . . x a} 4 a3 19 21 1 » ” 
elsewhere, quotations have been advanced, and it is evident that} M. Gin’d Khandeish| .. 44 | 4g A iis | 433 ai ai 45; Asa in 
the market still has a decided upward tendency. There is less | eee ro r+ re arto tl’ | aga 
" : 1" z - 8 ° | avie > Y ti ‘ Fe “* . . 5 ** 3 oe 
demand for steel rails, however, and on the Tees the official price Beouliints............ eo 433! .. |: at RED face, Abort me 
of heavy sections is £5 5s net, f.o.b. Scinde EAE loo} oo | @ | 44 | : 44 | 433 Sid 4 
sia Fj : ‘ . 42 2 2 
\ There is no change in the condition of the coal trade at New- 21 22 4° 4a it | i 43 | 44 | 428! 32. 31 ; 
nice Dien ae ts e siniphiak- > dal cancel ia a ai cal ~~ ; “4 | “5 S : 5 5 PH: 1G) Sit 
castle, but tonnage being stili scarce, shipments are rather back- Sia iach ie ngall .. | -- | 4a | 43 | 42 * 44 | .. | 48 1 498) .. | Stal 4 
ward. Prices are steady, and there is no further weakening. | Madras—Tinnivelly ....} 5¢5) 5 | 52 .. | -. |: " Dg | ++ || 5B | St | « 
, y + aL: ¢ 4] 15 
Quotations are about as follows:—-Best steams, 8s gd to gs; _. Western...... <3 as wit ss | ee No pelt ee MF ; 
] Y f o.--{|NO2} 98 [No]! SZ} .. oi| 593)] .. | ol} 5, 
seconds, 8s 3d to 8s 414d; smalls, 4s 6d and upwards to 6s; best | COmMilla « .....+0 Cai | Bate 
1, . : Coconada, Red. ........| Faijr.. | .. | ee | o- ‘air. . Al T4535) oe 
| gas (Tyne shipment), gs; seconds, 8s 3d; Durham bunkers, | i 
8s 134d to 8s 3d, f Tyne Dock; coking coals, 8s 6d to gs 3d. ; | 
best coke, 18s; good foundry, 17s; furnace, 15s gd per ton. Imports, Exports, a &c. 
October 20. 
In South Wales the steam coal market has eased slightly, owing ns ea Ae cp te i Gon 
to a very plentiful supply, and lack of tonnage, but prices are | 1905. 1904. Dec, 
expected to harden again shortly. Many large contracts have sales, Bales. Bales, 
. 2 GG 2.278.854 788 
been booked, and many more are as yet open; for these rates Imports —_— : sececece eer: 8 ae aa ress Hoy 
> r Vy , » . ” ’ sep sbeeeass 964,999 e 916,10 es — a 
show little variance, but they will provide plent of work in the | pxports es oe eee . -356.297 262,840 .... + 93,457 
pits. Households have slightly risen, and Lathee improvements x ye RDG Aca ve 39,094. 22,421 .... + 16,673 
;; are al iticipated. Quotati ons:—Steam coal, large, very best, | Consumption » Jan. L..cece 2,919,635 ee 2,286,059 +868 633,596 
12s 6d to 12s gd; best seconds, 12s to 128 3d; large seconds ” » Sept. 1..... 423,948 ..4- 965,655 ..2. — 39,707 
su 6d to 204 8 y dye ton tus x00 yp amelie, beat, vege er |e Ras RCE 624,040 1... 251,520 + 372520 
11s 6d to 11s gd; drys, 11s t S 3d; sm best, 7s o 8s; 
selina lin ccd ang da deiatglcg tell — ey 78 OS 8" The imports for the week ending Oct. 20th amounted to 37,614 
good ordinaries, 3d to 7s 6d; smalls, seconds, 7s to 7s 3d; | 


bales, and the quantity of American cotton reported at sea for Great 
| Britain (including cable advices to date) is 247,000 bales, against 
389,000 bales at the corresponding period last year. 


e 





4 | 
mM 
> 
Q | 
— 
m 
7 | 
~” 


“HIGHLAND 
CREAM ” 


AND 


0 
\ TEACH ERS. 


C, 


1 Fegan 
so a ; 


‘EXTRA 
SPECIAL” 


“SWHISKEES 


WILLIAM TEACHER & SONS, 
Scotch Whisky Distillers, Blenders & Exporters, 


|GLASGOW, LONDON and MANCHESTER. 


ee ee 


lea cher’ 5 


Dery ord 


7 i 
© Scoten whishY) 


“Saenens Dsany 
Cras 


Dy 


aie pare 





oes 





————————————————————————— Tr 


leeEeEe_5_5_5_o3_V7V3V_ cc 








eS 
——————— 





[ 
, 


“we wS 


— 


~--— 


— 
—_—_—_—— 
ae 











October 28, 1905. | 


MANCHESTER, October 26. 
The chief feature of the week has been the important rise in 
raw American cotton in Liverpool. On the 17th instant, the 
quotation was 5-20d, but to-day it is 5.81d, or an advance of 
over 144d lb. This upward movement has been caused partly 
by reported frosts and partly by a change of feeling from ‘* bear- 
ish” to ‘ bullish.” Crop estimates are lower. Lancashire 
spinners are buying a little more freely on spot, but they are 
not operating to any great extent in what are known as ‘“‘c.i.f.”’ 
A fair amount of business has been done in piece goods for 
China. India is doing better to-day, even for Calcutta, but in- 
cluding the minor markets the turnover is not large. Lancashire 
manufacturers have still plenty of work to go on with, and are 
not pressing for orders. Home trade American yarns are still 
difficult of sale. ‘The margin has nearly vanished owing to the 
recent rise in the raw material. Shipping yarns have moved off 
very well, spinners being well sold. Bolton yarns are 
ing with a healthy demand 7 


(I) Comparative Statement of the Cotton Trade. 


larden- 


Previous Weeks in 1905. 

Price, ————_-——_________ 
t Oct. Price, Price,’ Price, Price, Price, 
26, | Oct. 4 Oct 4 Oct.'4 Sep. iSept. 
1905. 19. 12. Ss. 28. 21. 














ee 














sd,sdis dis dis aisa 
Raw Cotton—“MiddlingAmerican.perIb 581 540 5°34 5°72) 5:71 5°64 
a Good fair brown Egypt.perlb 0 73 07% O7;; 074%; 0 7%; 0 72; 
So eg Ci errr ree perlb O 85 08 0 8& O 8} 0 82 0 8&8 
a MEE GEE wre wacgaonuedcucaas perlb 0 9 O 82 0 83.0 83,0 83 0 83 
— 60's twist (Egyptian) ...... per lb 0144 014 014 014 0144 0 143 
32-in. Printers 116 yds, 16 by 16, 32’s and 
WOPWs haccoan Kas caencceceennescastucs 16 2 15 105/15 10$.15 108 16 O 16 G 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
GEE ociccesiic PeumsadisarKedscccaneds 5 2 14103'14 10814 10$15 0 15 O 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 82,8 0:8 0:8 0;8 1:81 
39-in. ditto, 374 yds, 16 by 15,83 lbs .....7 2 70'70'70'!:7 1 #721 
(II.) Compared with Previous Years.* 
Price, Corresponding Dates in 
+ Oct.) a ees 
26, : 
1908. 1904. 19035. 1902. 1901. 19C0 
sd@dsedis dis @aisdadisa 
Raw Cotton—Middling American.perlb 5°81 532 574 470 437 524 
— GoodfairbrownEgyptn..perlb 0 723 0 73 0 8 O62 O F2 O7;; 
Yarns—32’s twist .......000. e-ee-perlb C 84 0 8%; 0 84. OT, 0 GE O Bs 
wm. GEAEWGEE (ccucdccacceces ---perlb 0 9 O 83 0 8 O07:S 6§ 08, 
— 60'stwist (Egyptian) ....perlb 0 144, 0 12g C 134 0 112 0 104 0 142 
32-in. Printers, 116 yds, 16 by 16, 32's and 
DP Diixswi<esvavcadnesnncececussceaas 16 2 15 0:14 0.12 9 12 7413 104 
36-in. shirtings, 76 yds, 19 by19, 32's and 
WRU cetcivijandcsudndenckaccrceccnut 15 2 14 4413 4412 3.12 31413 43 
38-in, ditto, 38 yds, 18 by 16, i0lbs...... 8 2;711'7 416 8/6 TAl7 4 
39-in. ditto, 374 yds, 16 by 15, 84ibs .....7 2 G11 6 44.5 8.5 74 6 4 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal! equivalents. +t Nominal quotations. 





THE. WOOL TRADE. 





The English wool market continues very quiet, and for some of 
the lower sorts a trifle less money has been taken. 

Messrs Chas. Balme and Co. write, on 26th inst., as follows: 
—The condition of business in the woollen industry has not 
materially varied since the date of our last issue. The struggle 
over prices between the dealer and consumer still continues, but 
with a steady improvement in trade generally, not onfy in this 
country, but also on the Continent and in America, the scale is 
gradually turning in favour of the former, with the result that 
values for both merinos and crossbreds are firmly upheld, the 
tendency of the market being, if anything, in the direction of 
higher quotations. The arrivals to date for the sixth 
series of sales, which opens on November 28th, are as follows :— 
Australia, 13,615 bales; New Zealand, bales; South 
African, 4,643 bales; total, 25,482 bales, of which about £8,500 
bales (4,700 bales Australia, 300 bales New Zealand, and 3,500 
bales South African) have been forwarded direct to the Con- 
tinent, Yorkshire, «c. 

Our Bradford correspondent, writing on Thursday, says :— 
With all who deal in the raw material the present interest is to 
get prices down, for few have anything much left to sell and 
everyone wants to buy. It may be, therefore, that the wish is 
father to the thought that wool values are softening. ‘This is 
no doubt true in a measure as regards the stronger crossbreds 
and such English wools as lustre wethers, for which there has 
been little call of late, but it is certainly not true as regards 
merinos and fine crossbreds, which are still firm at the highest 
point of the year. Undoubtedly the market generally is very 
quiet, but although a few dealers are prepared to knock a penny 
off to-day’s prices for February-March delivery, it is not many 
spinners who are tempted to do more than cover their actual 
pressing requirements. Mohair is again quiet, and after the 
heavy business of the last two months a breathing time is wel- 
comed. Manufacturers—many of whom are now almost en- 
tirely on cotton—are busy, but worsted spinners in the export 
trade find business slow and most difficult. 


gross 


- 399 
73224 





THE LEATHER TRADE, 


Owing to the prospect of higher values ruling for leather in the 
near future, there has been considerable inquiry during the week, 
and a large business has been done at, in many cases, advances on 
prices recently ruling. The demand has run more on light and 
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medium-substanced leather, but all descriptions of sole, as well as 
dressing leather, have shared in the improvement. Stocks in 
tanners’ hands are considerably reduced, and large sales have been 
made for arrival. Leather merchants also only hold small stocks, 
and considering present conditions, there is no probability of 
accumulations and lower values for a long time to come. 








FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, October 27. 

SUGAR.—Increased depression was apparent in this market 
during the week, a continued lack of sufficient support, on con- 
sumptive account, together with prospects of a heavy European 
yield, leading to a fresh decline all round. The statistical position 
remains heavy at the moment, and want of confidence is mani- 
fested regarding developments in the near future. Raw kinds 
proved quiet of sale at lower rates. To refiners, Belgian cuite 
sold 8s 24d, f.o.b., and French ditto at 8s, f.o.b. terms, with second 
runnings, basis 75 per cent., at 6s 1ogd, f.o.b. World’s visible 
supply at the moment stands at about 1,054,000 tons, as compared 
with 1,127,000 tons at corresponding period last year. 

Home ReEFinep.—A moderate trade resulted in cubes, Tate's, 
marking a decline of 6d perewt. No.1, 19s 44d; No. 2, 18s 74d. 
Pieces quiet of sale. Mid to good yellows, 12s 6d to 13s 6d; 
whites, 13s 9d to 14s od. Lyle’s granulated and white crystals, 
17s 44d and 16s 44d. 
15s 6d. 

ForREIGN REFINED.—-Cubes continue in poor support. W.S.R., 
November-December, 12s 1o$d; S. and T., October, 13s 3d ; Meyer's, 
November-December, 12s 44d; F.M.S., 128; Say’s, October, 
13s Od, f.o.b. terms. French crystals, No. 3, prompt, sold ros, 
c.f. andi. terms. Lebaudy’s, granulated, prompt, 11s 44d, f.o.b., 
Paris. Continental granulated, after being dull and easy, exhibited 
firmness, and an improved demand predominated. First German 
brands, ready delivery, sold ros r4d to tos 2}d; October, ros ofd 
to ros 24d; November-December, 93 114d, 9s 10$d, and 1os ojd; 
January-March, 1os ojd to 10s 2#d; March-August, ros 3d to 
tos 24d and ros 33d; May-August, ros 3d to ros 44d, f.o.b, 
Hamburg. 

Breet.—A fair business passed, rates at first showing weakness, 
but later improved buying orders led to a recovery. November 
sold 8s 24d, Ss 2d, and 8s 33d ; November-December, 8s 34d, 8s 2d, 
and 8s 4d; January-March, 8s 53d, 8s 4$d, and 8s 6}d; May, 
8s S}d, 8s 6$d, 8s 84d, and Ss 7¥d; August, Ss rojd, 8s 83d, 
8s 104d, and 8s rod, f.o.b., Hamburg. 

CaNnE-GRoWN ruled dull in auction, and prices again lower. 1,005 
bags crystallised Demerara partly sold, low middling dull soft 
yellow, 15s 6d. 518 bags Trinidad syrups bought in. 937 bags 
St Lucia ditto sold: low middling yellow to middling yellow, 
Irs gd to 12s gd; lumpy brown, tts to 11s 6d. Privately, 1,000 
bags crystallised St Lucia sold, 15s 9d; and 200 bags Trinidad at 
15s 9d, with fine bright, 17s 6d per cwt. 

Imports and deliveries of sugar into London, since january Ist 
to 21st inst., with stock remaining :— 

1904. 
Tons. 

-- 154,330 
- 164,490 
25,730 .. 
64,250 .. 113,000 
9/0 ee 


1735 


1903. 
Tons. 
-» 143,020 


1902. 

Tons. 
eo 170,550 
-- 147,490 .. 151,050 
40,770 .. 57,020 
-- 127,390 
6/9 


1905. 
Tons. 
Imported .......... 137,910 
Delivered .......... 146,390 
RNOCR de cccecccaccecs IGG «<. 
toek U.K. cicccscs SIU «- 
Cane jaggery..percwt 8/0 .. 
Beet, 88 %,f.o.b. .. 8/2} .. lll .. 8/44 2. = 7/32 
Java afloat ... TO. «<« F347 «. JO «. We 
RUM.—A quiet tone pervaded this market, and prices favoured 
buyers. 80 puncheons Demerara sold, 1s 2d per proof gallon. 
GLUCOSE shows no essential change, trade, however, being 
generally quiet. American, liquid, on spot, ros 6d per cwt. 
COFFEE.—Supplies at public sale this week were on a moderate 
scale, and a moderate demand prevailed, prices being steady. 
Guatemala, bold common to fair, sold 47s 6d to 53s; low middling 
to middling, 45s 6d to 47s 6d; small, 40s to 44s; peaberry, 54s to 
55s 6d. Colombian, tair bold, 48s to 52s; 
Mexican, good colory, 60s; fair bold, 51s; 
middling, 45s 6d to 48s 6d; small, 43s to 44s. 2,500 bags washed 
Dumont mostly scold: O, 47s to 50s; A, 45s to 47s 6d; B, 44s to 
458; C, 42s 6d to 43s 6d: CC, 40s 6d to 41s; peas, 46s to 58s 6d. 
2,500 bags unwashed ditto partly sold: A, 44s 6d; B, 42s 6d to 
438; C, 41s to 42s; peas, 51s Od. For future delivery the market 
proved quiet, and rates receded. Santos, December, sold, 
378 104d, 36s gd, and 37s; March, 38s 6d, 37s 3d, and 37s 74d, and 
May, 38s od, 37s 9d, and 37s rod per cwt. 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


a 


Oct. 23. Oct. 24. 


Oct. 25. 


10 30,230 1030 2 30; 10 30 2 30 
am. p.m. am. p.m.| sm. p.m 


Oct. 25. Oct. 27. 


10 3012 30 110 30:2 30 
1.m. | P.M. a.m. |p.m. 


Oct 21. 











1030; 1 
a.m. p.m. 


























e €@i/ae Ais ais dis €@ edis @ le Aig a 
Oct..|37 43/37 9 37 9 37 6 137 1437 3 137 3 (37 0 (36 36 
Dec. |38 0 (38 1438 1437 9 37 4437 73/37 6 37 4436 70 37 
Mar.'38 6 38 7438 7438 3°38 O 38 14/33 1437 10437 76 37 
May /39 0 39 0 39 O 3% 7433 6 38 74/53 6 38 3 37 7104 38 
July 39 4538 10838 9 39 O 38 10§38 74138 8 14/38 38 


44.39 4439 
Sep. 39 9 39 7439 9 39 44139 1339 43/39 3 39 O 386 38 74.3810} 38 








edis S ¢ 
36 7437 
2 37 
3 37 
3 38 
3 


1& 


a 
0 
14 
9 
14 
6 


} 


6 9 
103 0 
44 5 
9 0 
li 4 
6 9 


i] 


Kegistered during the week, 54,500 bags. 
Imports and deliveries of coffee into London since January 1st 
to 21st inst., with stock at latter date :-— 








Yellow crystallised vary from 14s 9d 


middling, 47s 6d. 
low middling to 
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ns 

1905. 1904. 1903. 1902. | seconds, January- March, £36 to £36 10s; Daet, current | 

Tons. Tons. Tons. Tons, ber-January, £33 103 to £343 ditto reds, £30 los; S .B.PC.. 

Imported .......... 39,620 .. 45,150 .. 49,080 .. 39,190 | October-November, £42 10s; and fair current, due, fat. 


a 


, Novem- 


A clear- 

Delivered, home use 12,550 .. 12,340 .. 13,500 .. 14,200! ance of 9,500 bales, afloat, sailer, Hitchcock, resulted omprising 

i export .. ane .- 26,040 .. 26,010 .. 12,450) 50per cent. over fair current, at £ 143 25 per cent. over, £42; fair 
SPOCK Ak cscbawseun Moe .. 40,040 .. 33,970 .. 24,090] current, £41 ; superior seconds, £39; M.B.R., £36; good brown, 

COCOA.—At public a a moderate su pply was offered, and met | £35; fair ditto, £34 A moe trade passed in New Zealand 
with moderate support at steady prices. 0 4 bags Ceylon partly | qualities at firmer prices. od fair, Se ptember-November, £31; 

sol Id: good bold, 60s 6d; medium, 525; broken, 40s to 44s. 550! October-December, £31 ; Ia anuary-March, 





£30: fair, Oc tober: 
bags Trinidad ditto: tair red, 51s 10 51s 6d. 424 bags ditto: fair | December, £28 153 to £29; and January-March, £29, c.f. and i. 
red, 51s to 5is 6d. 424 bags Grenada: good red, 51s to 51s 6d; SHELLAC. —\ generally steady state ot affairs characterised the 
fair, 49s ; fair red, slightly defective, 48s 6d; fair pale, 47s to) market during the week, and a moderate business transpired in 
47s 6d; ordinary, 44s. 3 bags St Lucia sold, 49s. 3 bags Jamaica, | spot parcels. Fair T.N. orange quoted 178s; AC. garnet, 1875 ; 
50s. 2.052 bags Guayaquil partly sold: Tenguel, 70s; Caraquez, | and G.A.L. ditto, r60s. Common button was dealt in to 
67s to OSs. 5 bags Tumaco realised 58s; and 149 bags Honduras, | extent, at steady prices. Gambier, after 

dar! k to goc od. red, 47s to 50s 6d per cwt. 105 bags Surinam, 30 bags | became steadier. October-November 


a fair 
being quiet and easier, 
and N vemb »r- December, 


Caracas, 26 bags Costa Rica, 54 bags Java, and 4o bags St Thome | steamer, sold, 173 ro4d to 18s, c. f. andi., delivered weight terms. 

boughtin. 559 bags Samana sold, 45s per cwt. | INDIA-RUBBER.—line hard Para, on spot, quoted 58 24d 
TEA.—Indian sales during the week totalled 44,000 packages, | per lb. 

and, with continued spirited biddings, prices remained firm, while QUININE slow. B.andS., &c., on spot, quoted od per ounce 


slightly in holders’ favour in many instances. Common to good very 
pekoe sold 5d to ro?d; broken ditto, 54d to 113d; fine and very 


DRUGS.—Cardamons at public sale ruled quiet. Mysore 
bold pale, 1s rod: bold pale, 1s 2d to 1s 61; medium and bold, 


! 
fine, 1s 1d to xs 53d pekoe souchong, 44d to 84d; orang: | 11d to 1s 3d; medium, od tors: < ye9ey 84d torsd; brown, 8d to 
pekoe, common to _ good, 6d to 1s; fine’ and finest, | Sid; spilts, 8d to rod; pickings, Sd to r1d; Malabar, common, 7d. 
Is 1d to 1s 64d; broken orange, 7d to r1jd; fine, 1s 1d]| Beeswax quiet. Calcutta, white goo ‘od, sold £7 103; Zanzibar, 


to 1s 33d perlb. Ceylon sales of 21,000 chests realised firm | grey and brown, £6 12s 64; Madagascar, dark, £6 103; grey and 


rates, tendency being against buyers, while competition was oun | dark, £6 12s 6d; yellow and grey, £6 153. Gum myrrh steady, 
and generally well distributed. Pekoe, common to fair, sold, 5d to | good sorts 92s 6d. Gum benjamin scarce and dearer. Sumatra, 
93d; broken ditto, common to good, 5$d to 11d; orange | small even, almondy, sold, £8 75 6d to £8 12s 6d. Cape aloes 
pekoe, 6d to rojd; broken orange, 7d to r11hd fine | steady. Hard bright sold, 245 61 to 25s 6d; dull coarse, 22s. 

ditto, Is to 1s 2d; and pekoe souchong, 43d to 7d | METALS.—Copper has exhibited irregularity during most part of 
per lb. 427 packages China elicited no attention. 1,460 | the week, while lower. Standard was in fairly substantial demand, 
packages China green mostly sold: Gunpowder, 73d to|and dearer on Monday, with covering desire, the market being 
1s 44d; Sow-Mee, 5¥d to 1s 19d; finest, 1s g§d to 2s; Foong-Mee, | meanwhile influenced by American cable advices, while value on 


o}d to 1s 24d; young Hyson, 4d to 4$d. 1,700 packages Java | spot settled down at £72 15S, and three months’ at £71 2s 6d, but 
realised steady prices, a fair demand being experienced. Pekoe | on the followi ng, with attention mainly centred on torward dates, 


sold 5}dto 63d broken ditto, 54d to 7?d; souchong, 4$d to 54d; | the former position tell back fully 7s 64, a decline which became 


orange pekoe, 64d to 11d; broken ditt », 7d to od per Ib. | sven more pronounced during the middle cf the week, due to lack 
RICE. —Shippers again demanded extreme prices, which cur- | of substantial support and Russian disturbances, cash, Novem- 


tailed business. ber 2, being registered at £71 153, and three m onths’ down to 
TAPIOCA very geen In auction, 1,152 bags flake, 257 bags | {70 5s. lealisations were frequent for a time at Thursday’s 
medium pearl, and 140 bags seed pearl offered and withdrawn. | market, followed by a further relapse respecting cash and 


SAGO.—100 bags mai and 40 bags large retired. ; hear dates, forward being dearer and unsettled, closing, spot 








a 
ARROWROOT quiet. 6o cases Natal and roo bags Queensland | £71 7s 6d; and three months, {70 12s 6d. Lake Superior, 
bought in. 35 barrels St Vincent, without reserve, realised 1gd to! {76 ros to £77. Tin has displayed a quiet tendency. 
13d per lb. | Higher pretensions of sellers eee business at Monday's 
“BLACK PEPPER rng” Temainec 1 generally quiet, and prices S| session, while irregul: wity prevailed, but there was a lack of sup- 
ruled barely steady. Fair Singarore, on spot, sellers, at 5d; | port all along, spot Straits settling down at {148 17s Gd, and 
October-December, steamer, 5 3d, with sales of ponumy- March at | forward at £148, but a slight id »wnward movement on balance 
5 2d. At public sale, 20 bag 2S Singap ore § ld, 5}d to 6 1 per lb. | marked dealing 5 until W el: 1es lay, LY 15 2s od an { £148 being 
WHITE PEPPER.--Only small sales transpired at about recent | finally named, spot and forward ; but repurchases imparted a 
rates. Fair Singapore, on spot, 8}d, and Penang, 7j¢d. 72 cases | better tone at Thursday's ’Change, and after various fluctuations 
Singapore were offere ed in auction and bought in. ; spot Straits settled down at (148 17s 6d; and three months, 
CLOVES in go a demand, and prices advanced s — , but | £148 5s. Lead firmer. En; slish, {15 5s to {15 736d; Foreign, 
closed quieter. Zanzibar, spot, sold, 61d to 63d; October- io =m | £15 1s 3d, spot; October shipment, {14 18s 9d; and November, 
ber, 64d to 63d and 63d; January-March, 6 sd to 6lsd and Gd | {14 178 6d. Spelter rather easier. Ordinary brands, November 
per Ib. | shipment, £28 12s 6d ; November delivery, £28 10s; and January, 
PIMENTO.— 29 bags realised 2$d to 23d per Ib | £28 per ton. Iron irregular and lower 
CHILLIES.—82 bags Mombassa failed to elicit support. | OILS.——Linseed ruled dearer. Spot, pipes, £17 5s; barrels, 
NUTMEGS.—108 packages West India partly sold: 67’s, 1s 2d; | £17 10s; October, {£17 103; November-December, {17 10s; January- 
74’s, 11d; 81's, 11d; 87's, 84d; 99’s and 100's, 7d to 74d. 97 | April, £18; May-August, £18 2s 6d. Hull, naked, spot, £35 596 
packages Eastern, few lots sold: 80’s, garbled, 1s to 1s 1d; 90's, November-December, {15 10s; Januar y-April, £15 15s. Rape 
84d; limed, without reserve, 5d to 53d per Ib. , 


advanced sharply. Brown, naked, all positions, £22; refined casks, 
MACE.—32 packages We st lade S sd, Is to 1s 4d per lb. 15) £23 15s. Ravison, naked, spot and forward, about £20 15s to far. 
packages Eastern and 15 packages wild bought in | Cotton steady. Crude, spot, £15 5s; refined, spot, 16 10s to £18, 

GINGER continues very slow. At public sale, 121 packages}as to make and package Hull, refined, spot, “£14 173 6d; 
Cochin were offered and bought in. No Jamaica ¢ atalogued. N >vember-April, {15 2s 6d. Crude, spot, £13 15s. Cocoanut: 

FRUIT.—Currants proved generally steady in value, and moved | Ceylon, spot, {28 rus; afloat, (26 153; November-December, 
off to a moderate extent Provincial, 1 17s 3d to17s 6d; Amalia, | £26 12s 6d; January-March, (26 123 6d. Cochin, spot, £34; 
17s 6d to 15s 6d; Gulph, 18s to 208; and Vostizza, 20s to 32s. | November-December, £31 2s 6d; a: {30 12s 6d. 


t ; eee ey “ : 
With a sustained demand for Sultanas, a good business resulted. | Mauritius, spot, £27- Olive very firm Spanish, spot, £40; 
-agos, spot, £28 Ios to re. 9. 


Ordinary to medium, 22s to 28s; good to fine, 30s to gos. igs | Levant, £37; Palm, 

remain firm. Layers, 32s to 45s; Lacoums, 45s to 100s. At public | TURPENTINE, aioe declining slightly, improved on a brisk 
sale, 1,406 tons Valencia raisins experienced a fair demand, Good | demand. American spirit, on spot, sellers, 51s; September- 
to fine sorts were fully steady, common to medium, however, being | December, 51s 6d; and Jan uary-April, 52s per cwt. Stocks at 


again Is per cwt down. Ccmmon half-boxes sol i, 20s; ordinary, | public wharves, week ending October 21st, 25,5160 barreis. In 
21s to 22s; good, 23s to 24s; quarters, common to fair, 22s to 283; | 


2 course of landing, 1,179. Delivered during the above period (ex 
good to fine, 30s to 42s ; very fine, 44s to 508; eighths, 49s to 58s. | wharf), 1,075 barrels. Afloat for London, nil. 
Muscatels ruled about unchanged; for common, fine being con-| ROSIN maintained. Common strained, on spot, and to arrive, 


siderably dearer. Low and common sold, 37s to 48s; medium to 
good, 50s to 6os; fine and very fine, 65s to gos ; choice, 95s to 120s 
per cwt. ; 
JUTE.—Business during the greater part of the week proved of a 
generally quiet character, and prices were weak respecting near 
hand parcels, forward, however, being firmer at one time, es 
easier inclined later Native first marks, spot, Hamburg, sold, 
(ap 583.4 ditto. due Dundee, {18 5s; October, £17 15s, £18, and 


’ ? a 
£17 16s 3d; November, £17 7s 6d to £17 12s 6d and {17 Ios ; | 


1os 3d per cwt. 







A fancy price cannot buy better Tobacco 


Wome) 1 
| WUC Reo eas eta 
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December, £17 5sto {17 73 6d and £17 5s; November- January, | 9 
{17 2s 6d to {17 78 6d and f17s 5s; top numbers of native firsts, . 
October, £18 5s; Daisee, 1 to 3, October rst {18 2s 6d ; October, ae 

{£7 12s a pas , lightning circle D, October, £17 12s 6d; and —— 


red, M.R., No. 2, October, /19, c.f. and i 


HEMP.- Manila parcels were in brisk request, and with holders ni 
showing reserve, rates are much dearer, while light receipts tended AY 1X u re i 
o create stability. Fair current, Septe: maar November, sold, {40 iH} 
ines a er ney | oN LO an 
TCR Lhe ce 


to {41 5s; ditto, October-Dece mber, {40 153 to {41 10S; superior Mitt 
k CUT ss eee oii NK 
Cor ee Yi Hi (34. per oz.) i HH 
th 


seconds, September-November and _ November-January, £39 58 
to £36 15s; fair seconds ditto, £35 ros to £36; good brown, 
£34 58 to £35; K.C.X., September- November, £34 108; good 


seconds, dock and September-Nove oe £38 to £38 10s; good! 
ATLL EERE ERTL ih 


MUTUAL Lecce 
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338; fair to good, 30s 6d to 31s 6d; dark to dull, 25s 6d to 27s 62 ; | Cawnpore, 41s 3d. Quantity afloat from the East Indies per last 
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PETROLEUM firm. American, 6jd to 63d; water white, 8}d to | afloat, 37s 3d; October-November, 27s 3d. Quantity afloat from 

s3d; and Russian, 64d to 6gd per gallon, on spot. | the East Indies, including cable advices, 119,000 qrs, against 
TALLOW.—The market remains very firm, with only small | 276.000 qrs in 1904, and 134,000 qrs in 1903. 

supplies offering. In auction, on Wednesday, 697 casks Australasian | RAPESEED very firm, and in some cases again dearer. Brown 

were catalogued, which met a good demand, and 659 sold, prices | Cawnpore, October-November, old terms, 39s. Brown Calcutta, 

averaging 6d per cwt advance. Australian mutton quoted: fine, | ditto, 36s 9d. Ferozepore, November-December, 38s. Yellow 


hard, 30s. Beef: fine, 28s 9d; fair to good, 27s 3d to 27s 6d ; dark | advices, 7,000 qrs, compared with 10,000 qrs at same time last year, 
to dull, 24s 6d to 26s 6d; sweet, 29s 6d. The market letter is 1s 6d 
dearer for tallow, and rs stuff. Town tallow, 28s 3d; melted stuff, COTTONSEED after being quiet and easier, became firmer. 
17s 6d per cwt. London: new, afloat, £5 18s 9d; old, £5 15s; October, £5 15s; 
LINSEED.— During the earlier part of the week a firm tone per- | November-December, {5 15s per ton. Imports into London since 
vaded this market. and prices moved against buyers, but declined | January 1st, 56,560 tons, against 41,040 tons in 1904, and 40,110 
later, though closing firmly. London, Calcutta, spot, 383 6d; near, | tons in 1903. 
38s 6d; November-December, 38s; April-June, 36s 6d; Hull, La POSTSCRIPT Friday Evening. 
Plata, spot, 363; October-November, 37s; December-January, SUGAR.—In the British refined market a moderate amount of 
36s 6d; January-February, 35s 9d; Continent, Calcutta, October-! business was effected at unchanged prices. A small quantity of 
November, 38s 3d : Bombay, October-November, 39s 6d; La Plata, Continued on page 1741. 


and 14,000 qrs in 1903. 
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Conunercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


—_——— ee 


LONDON, FRipaAyY. DRUGS—(Con.) s d_s d | lron, per ton—(Con.)—-£ 3 £& s | SILK—(Con.)— 


1 
d= Rhbrb., China,frtofin 0 7 ( 


TEA—duty 6d per Ib. 


ARROWROOT-perlb 5 d Rails steel, f.o.b. China—Tsatlee, Supr Congou— 


St. Vincentcom.tofn 0 14 Welsh Ports .... 6/0/0 610 Tsatlee 


S 


on 
ae 


Common ........- 


Do Madlsbro f.o.b... 0/00 0/0/0 Blue Elephant .... 1 


~ 


2 
34 Senna pods ........ 0 14 0 
0 


Se 


8 
PBTAUGS.. .000ccccees 1 65 } 6 DYESTUFFS, &.— Medium to good .. 


Galls, China ........ 60 0 


co 


Natal, mid to fine .. 0 


i 


BMSok MMos 


Fine to finest. . 





Cleveland ........ 53/05 a, ree 


CONDO & 


| Jouchong ...... 


ue 





Sattlower, Bengal.... 70 Hemiuatite..... nom Canton.. «3 Good to finest 


4 


CoOoOoooOOWOOWOoO 


3 
0 
3 
Scotch pigiron,cash nom — Kahing. 0 
0 
0 


ooocoo 


COCO A—duty 1d p.1b ee eas Sm, 


Trinidad, mic 


Turmeric, Bengal .. 9 6 15 Lead—Eng., pig p.tor. 35 Tussah .. 







to line, 





ooace Oo OO 





COCCOCOCOMUCOm 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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1 

0 

per cwt. - §0 0 % 0 5/5 6 ScentedOrange Pekoe . 
Superior 0 ED 6 Ve on vecccceucee 12 0 17 Foreign, soft ...... 15/0/0 9/0/0 Re-reeled 0 Canton 0 43 0 

aad 45 0 $1 6 | Gambier, block. 1.22; 200 0 Quicksilver pr. bottle 7/5/C 0/0/0 | Japan ....0000000772 0 | Scented Cprs. +222... 0 6 1 

os * "0 0 0 0 | Cuteh, ord. to fair 1: 26 0 3C Bolte: OB. ......-- 23126 0/0/0 | Italn-Raw,fair Milan 0 Hyson, com. tofair.. 0 0 

Ceylon, mid t« .. 56 0 909 0 | DYEWOODS— £s £ | Tin, English ingots. 249 10 186 10 | Organzine-Midtogd. 0 ‘air to finest. ..... @@ i 

Guayaquil Ariba .... 70 0 80 0 Brazil pee perton 510 0 0 Do do bars..... 152. 0 152 6 | Trams, Milan, 3thirds 0 | Young Hysou ...... 0 Ss 0 

doc 48 0 §2 6 Fustie, Jamaica .... 4/0/0 0 0 PRVAUS 6.200050 148/15,0 149/50 | SE ICES-Pepper white—p rib. ° Good to finest .... 0 7 O12 

COFFEE—duty 14d per Ib Cie aks ccieacces 410 9 0 | Tin-plates, per box— Penang ........-. 0 7480 9 | Indian and Ceylon— 

Ceylon,sm.& low mid. 50 0 75 0 | Lima Wood ...... 8 0 0 0 |, Coke, 1.C. ........12 9 upwds | Singapore 9 8: 6 9 | Bkn.and Fannin.. 0 42 0 5% 

icdling to tine .. 80 6 124 0 | Logwood,Campeachy 5110/0 8/00 | Zine, English, Sheet 2900 29 5 | Black Singapore .. 9 £§ 0 Sf Do useful.... .. 0 0 8 
Peaberry ....-.-+0 75 0115 0 Honduras ........ 510 615 | Antimony, Eng. ton 56 0 57 0 SN da seviccxce xe 0 0 O 0 | Broken Pekoes— 

E. Indiatine ord.gd.nd40 0 53 0 COMMER oscccnccae 410/0 0/0/0 | OILS—Fish— Penang 0 5 0 53; Common......... - O SO & 
Do goodtoftine.... £7 0 75 QO Red Sanders ........ 3/10/C 0 0 Sperm, crude p.tun 2910 C 0 Pimento ............ 23 02: Fair togood ...... 07409 

Mocha, long berry .. & 2 = : Bapan Ceylon ...... 7 @@ z hale ..... son te Oe : | Caasmen—Unwerked— 18 sos i . : n H ¢ 
Do, short berry.... © C ELEPHANTS’ TEETH—per cwt MOOD POI i ceccsee 20 0 22 NG G086. «2.22.2 alg Bo, IR < 50 ccwactee < 

Jaca, gd.to fn. ord. 40 0 44 0 | Soft 50h. & upw rr 62 0 Oud... Ee caevend 21.0 C0 pe — tet eeeeeeeee 0 64 1 ; Pekoe Souchong— : 
Greenish .......... 50 0 65 0 | FLAX —New crop, s £ s _ Olive—Spanish .... 39 0 40 0 = ste eeeeeeees 0 63 1 S Common .......-. - 0 44 0 & 
Colory ........... ..75 0126 0 per ton, c.i.f. Mogadore ........ 37 0 33 0 Chi UN wee cece ee eee 0 6 O12 Useful medium.... 0 S% 0 6% 

Costa Rica, ord.tomid4sS 0 58 0 | Riga ZK '............ 28 0 35 0 | Seed, Linseed, p.tor. 17 5 17/10/¢ Ps — pctseteeeees ae 2 0 34 Pekoes— ‘ 

Good to fine ...... 60 0 90 6 | Pernan D1... 988 0 29 0 Rape, ref.Eng.,csks 2315 24 0 tees _ aes £5 0 7 63 Common. . ...... 0 5 0 6 

Chatral American, gd. Petrs Bjtsky _|...... 34 0 3410 Brown, English,nkd 22 0 0 @ pvCS—SANSNAF.... 0 64 5. Medium useful.... 0 64 0 9 

ord. to low mid.. 42 0 47 0) PRUIT—-NEW_ Cotton seed, Crude .. 15/50 0.0/6 ROOM eck cece Hs 2012 MD Gancedsenctata 010 10 
Mid tofine........48 0 60 0 Gurrants.... duty2s s ds @ | _Do Refined........ 1610 18 0 Ginger—per ewt £7 0 70 0 |mrinett scaceeeeeeee 3 110 
Foxy descriptions 44 6 46 0 Amalias ". {per cwt 28 6 1S 0 | Cocoa-nut, Ceylon .. 2810 0 0 "oa sil rough 17 0 2) 9 LIMBER—Timber& Hewn 
Vera Paz..... esees 45 0 110 0 Patras ...... ..... 18 6 21 C GN cicoc vxadees 34 ec 00 D a rough. . 1 Wood.-Dantzic & 

Columbian, ordinary 35 0 38 0 Vostizza ... .. 20 0 40 G | Palm (Lagos)........ 2810 0 9 ‘o washed...... 29 0 2t 0 Meinel tir, p. load 52 0 100 0 
Degdordtolowmd40 0 46 0 Gulf ..... : "39 0 22 0 | Lard, American .... 39 9 41 0 0 00 Pitch Pine ‘Himber 65 0100 0 

3 = a “ rat <3 47 0 68 6 . Provincial 170 7 6 P me ane; sass . °, : ;. ; a e Canada eee of 9 a 9 
antos, fair to goo figs, Trky, Layers .. 32 4 etroim, , per 3 a — yel. pine, Irge 

avrge, quay terms 39 0 42 0” Natural 15 : 18 : Water-White...... 0 af 0 8 Mace ......... .per Ib 1125 — eee 

CHEMICALS— _ ,, | Raisins, dty. 7s. per ewt— Oil Cakes, Lnsd.Eng. a a nenneaenee : 2 : Quebec oak.........- 9 6165 0 

Acid, citvic....perlb 1 22 - 33° Valencia, ord. .... 22 0 23 0 nach se eee 7/1E/0 7.17/6 Chill oe a — “2 2a Baltic oak .......... 60 0150 0 
Nitric .. - 02 00 Selected, me2ium American (Westra) 75/0 = 7/7/6 SPIRITS. R : ea Indian teak.......... 9/25/0 26/10/0 
Oxalic, ne . 0 2% 0 0 to good......... 25 0 33 0 | Oil Seeds— sd s d | SEIRITS—Rum,ppfcl.duty 1s4d | Wainsct.lgs.18fteube 60 0140 0 
Tartaric, English.. O11 0224 Fine and choice .. 40 0 63 0 | Linseed, La Plata ¢ 0 0 0 come ee- 21 2 Deals & Sawn & Prepared Wood 
Foreign .. - 0108 0 0 Muscatel layers.... 37 0100 9 Bombay pr 416lbs 0 0 0 0 Fi ms a =< +S 07 6 Norway, Petrs. sta £6 15 £8 0 

Alum,!ump .. - 515 6/0/0 Cluster............ 27 0100 C Calcutta pr410lbs 38 6 0 0 | Pm bnet nan oeaees : 74 6 | Swedish, good ....12 5 21 0 
Do ground 6/0/0 6/5/0 Sultanas .......... 19 0 £0 0 Azoff, Black Sea 0 0 0 0 I ees ii _ bye it 0 1 = Common .,...... 95 11 G 

Ammonia, cab. plb 0 38 2 38 Oranges, Valselected 0 G6 0 y |_ Rape, Caleta, brwn 37 0 C 0 pePware se. Tne 1 12) Russian 2.20020... 9 0 210 
Muriate, white.... 28 6 32 0 2 ordinary 0 0 0 0 PLUMBAGO, Lump— ie’ and Mauritius nom itd 95 1010 
Sulphate .......... 1217/6 0/00 | Lispn&s.U.bes,sch 0 0 0 0 | Ceylon, p.cwt .... . 21 0 35 0 | piiavana .......... 0.8 09 | Canada, Ist pine .: 2125 35 

Arsenic, lump, pton£26 0 0 0 Naples............ OO Ole Brandy,duty 11s 4d per proof gal. — ‘gnd— ..1715 2310 
Powder....perton 14 6 14 9 Lemons, Palrmo, p.:3 20 0 30 0 PROVISIONS— ; bs ee No. Vut. eae Sit wd cote oe « 

Ashes, pot, per cwt.. 32 6 31 6 “Naples ... .p.cs. 0 0 0 0 | Butter—Austrin,finst112 0126 0 | 1891..16 0 9 9 =, Gon oO © Ce 
Pearl do do ....42,0 0 0 | Messina 1.01.02. 25 0 33 0, Canadian, finest ..108 0 12 0 ( ze93: 15 6 9 9. American Spruce.. 8 0 15 10 

Bleachingpowdr.p.ct 50/0 5 5 — Malaga, cases...... 15 0 31 0 | Irish creameries ..112 9119 0 |) ng «=| 1885-- 15 0 9 9 Pitch Pine Planks 1010 17 0 

Borax Crystals, cwt. 13 0 0 0 Nuts—Breelona,p.bg. 26 0 27 6 Dutch creameries..i:2 0114 0 |} hala / 1996.15 0 9 9 Dntze deck. 40ft.3in. 0/12/0 0/25/0 
Do powder ........ 136 14 0 GUTTA-PERCHA, Finnish .......... MP a 1899..12 0 9 9  Staves-Baltic,p.mille220 0 230 © 

Cream tartar, Cryst] 77 6 0 0 med. to tine, perlb 3 6 7 6 Rassian, finest +++ 208 0 18 0 | (1900.11 3 9 9 New York pipe.... 32710 45 0 
Do powder ........ 75 6 G 0  HEMP—Per ton £s £8 Normandy nadedace 98 0112 0 | 1904.. 8 C 9 9 TOBACCO— 

Do 98 Zpowder... 79 6 0 0 gt. Petersburg, Layer 24 0 0 0 fea: rolisdos. we : = : ' Corn spirits,pf.dy.pd 12 2 0 0 duty 30—37perlb. s d s d 
Brown ......++++- 730 74 0 Manila, freurnt. spt. 4406 0 0 ES Sny, FOUSCos.tD —* i Spirits, f.o.b. Ex.prf. 1 1 0 0 Ohio, perIbbond .. nom 
eee “s — » ; oy : New Zealand do..gfv 3210 0 C — =e awe & . a ; Malt a ‘Sarat 13 6 16 0 Virginia leaf — Com- 
e, dry..per oz. 0 . JTE, Native tirsts, ei hee aaa ry Caan iri \ ontosemi-brit. 0 45 0 64 

Potash, bichrmt.prib 0 3 0 0 forshipnt Oct .... 17/15/0 0 Continental nuwad 56 0 6+ 0 German spirits...... 1 5 1 6& _m nm om, 

Chlorate, net ...... 0 33 0 33 Qoir Tale ek to fine 20 < 26 0 Canadian ........ 55 0 60 0 To — 19 3.19 6 Vou age oan ee es 
Prussiate ........ 05 9 § “Gommonto fair .. 1210 18 0 Amer 1 0 0 oa 0 Enelish as mee eS “nontosemi-brit. 0 £4 0 & 
gardertes vperih 6.8 0 ab] eaoneCow nibs 4 sg | Median. 0s... 50 0 68 0 SHELLS—M.o-P. perewt. _ Colory&gd.totine 0 8% 1 4 

-Acetos ....per a 5 6 SOE EETes 55 ¢eessie = oy ” Cetin bak eee Kentucky leaf Com- 

Sal-Ammoniacprewt 40.00 42/00 Balted—B. A. .... 0 6 2 7,,. American ........ 28 0 £6 0 ae benece = a 90/0 * ae 04 0 55 

Soda Bicarb., per ton£7,5/0 im 0 i er 0 64 0 7 La Sees ro 2 7 ° z — aehewane = os Ro @Qoedant ten Tee 64 

Ywvats +x shipp 5 :. a <PgS .... ( s A ee , 200E 3 eae e 
Bike ene ISO 6/50 ee 0 4 0 Sf American pails 38 9 39.3 |W. Austraifan ...1#506 24100 ‘Kentucky strips — ek 
Caustic oo... 1010/0 0/0 | Dry lB) Al22I002 0 Th 0.105] p De halt-barrela 9 9 0 0 | Bombay .......... Au100 SC | Goodandane 7 8 8 8S 

Sugar lead white, cwt£32.0 0 0 —_—.. 9 9% oic’ Pork—per 8Ibs...... 31¢ 4 8 gUGAR—per ewt, duty 4s 2d, 98 Coimmbian ri. 0 4% 0 63 
Foreign White .... 2415 25 0 Singapore&PenangO0 64 0 94 Beef—American per : yer cent. polarisation. Java (eutting) Bete aha 53 0 "4 

Bulphate Quinine— CNINA acce acces 0 0 93) BIBS ..... eee eee 2.4 3 8 Brit.W:India,syrups 12 0°16 6 Java (cigar purposes} 010 2 6 
Howard and Sons Columbian ...... O 7h 0 205, ecotele......---- e+e 510 4 4 | Crystallised ...... SE ee ~~ ie BE 

per oz vials...... 1 14 1 23 Zanzibar ........ 0 34 0 73 Cheese, Edam ...... 34 0 §&7 0 Surinam, Crystals 0 0 0 0 Japan (cutting) 0 6; 0 8% 
MOWER: pccncvcnscs 0. © I Kast Inain ...... 07 1 34; Canadian ........ $4 0 58 0 Penang, Gr. & white 0 0 0 0 Japan(cigarmaterial) 0 74 0 10 
German, Mnfactrs’ 0 1u4 0 0 Mauritius,drystd 0 4 0 6g Gouda ............ aC 0 55 O WEIEG kc cvducsena 66 00 Sen” E 0 at 0 74 
Do 2nd hand ...... 09 CoO Madagascar .... 0 53 0 7 English Cheddars.. €4 0 74 0 Jaggery, Cane ...... $3 63h eee 

Sulphate Copper,pct. 21/0/06 22 0/0 Capes.......ceeee 0 55 09 United States .... 0 0 0 © | Manila, Ilo Ilo...... 00 00 Wier. 2s 06 60 

rr 16/0/0 O 0 Buffaloes— Gloucesters........ 0 0 B 0 an SURE... OC @ Ose Seedient SAAAAGOT EOS e616 

Sulphur Flour bocca 6 44 6 6 Singapore, &c. .. 0 44 0 7h W ilts, loaf aie cena 70 © 72 0 Argentine Crystals.. 6.0 0 0 cee se one : _ 7 See 
SUNIL -ccsecveees 63 7 6 HOPS,Kng., 1905../2 20/0 4/100 _New Zealand...... co 00 — Syrups .. 0 0 O 0 | Dutch ........cceeee nom 

Vermillion,ChinesepIb3 0 0 0 joQg 7 io 20/0 3,00 Eggs—French ...... 8 0 14 0 | Natal Syrups........ 0 0 0 0 | Manilla 20 5 
Bnglleh..........+« 2460 Forelen * 300 80/0 RONEN cs cedanause 10 6 12 6 Kgyptiancrystallised 0 0 0 0 Cigars, duty6 12... 2.0 up 

COCHINEAL eta 19 2.3 | iwpra-RUBBER_1 Huagerian Rdxsare z : : : Syrups pegecenanks 146 13 0 TURP'NTINE,p cwt 610 0C 

N— “deep ee . MOPOCCOS «- ee ee eee POE ooo cccess ‘ { mag nap om 7 

Good Western, c.i.f. 0 44 0 0 Para, fine, hard .... 5 2 0 0 Russian ..0..00... 73 99 JGaba Goatees. 3 ¢ 3 0 WOOL — Engh pet ee ote as 

COALS—Best,perton 016 17 0 INDIGO— per lb— RICE-Rangoon, open Rerivep—London— a 7 Fleeces mee a 19 ‘13 16 

+ Bengal,goolred Vio. 3 5 3 6 chtr,nwerop,pewt 0 0 0 0 Yellow Crystals .. 15 0 15 6 Hailf-br aes * 

DRUGS— Mid. ord. Violet .. 3 2 3 5 yontmein : 000c Cubes, No. 1 19 43 0 0 —  wethers 1210 15 C€ 

Aloes, Fine E.I. pewt 20 0 80 0 | Lowtegd.ordinary 2 0 2 6 Neeranzie ...).!! 6000 ie as... 13 73 00 Kent fieeces .... 1210 15 0 
Cape, good to fine.. 24.0 25 6 Madras,Velore,dryleaf0 0 0 0 Bassein Rees sons 00 co Granulated........ 16 43 17 44 South Down ewes 

Anisced, China, star 85 0 60 0 _ Native ............ 15 20 Saigon,c.t@i50555 0 0 0 6 Crystals ..2..0002. 16 4417 4; and wethers .. 1310 14 10 

Balsam Peru, per ib 4 Q 4 2, Kurpah,good mid... 111 2 C Garden Siam........ 63-66) Bienes 13 0 24 0, Leicesterdo .... 12 0 12 10 
Captvl nos - soos aie 12 1 43 Lowtomid....... 203 1 7 Ried Siam..0.0.0052 5 3) § 6 Treacle 2000002222 6 @ 15 6 , Colonial—per Ib 7 49 

Bark,Calisaya NatflatO 8 1 1 LEATHER.—per Ib Rice Meal ton ex shp— CrusHep—Dutch.... J2 3 12 104 Vic.—Fleece super. 111 2 1 
E.I.&c.renwd. Cn, 0 38 0 65 “yiclish butts 1u246 - nous Austrian "9 0 0 0°: Scoured good...... 21 22 

do lo, Red 0 34 0 64 Foreign do........ 1 1 2 8 3 0 0 French loaves ...... 1: 10312 3 | Scouredaverage .. 111 2 0 

Camphor, Formosa. nom Scene Hlides 10418 3 0 9. French crystals, citi 10 0 6 0 Greasy avr. to fair 1 15 1 24 
Japan ...... ae al East India Kips .. 0 9 2 0 Fi ; 12 6 “4 German Granulated 10 3 0 C N.S.W., Seend. avr. 1 4 28 

Cardamoms, Ceylon 0 74 3 0 , 7 ine ......+- secece 2 14 0 French Cubes, £.0.b.13 6 6 0 Greasy average.... 0114 1 0 

Cantharides ..perlb 011 2 6 | Australian sides .. 010 1 OL gaAGO—Pearl,prewt 10 0 0 0 Germ'nCub’s,inefob 12 0 13 0 8. Aus.,Greasy avr. 0 9 0 95 

Castoroil..... 2... 0 35 0 Sf METALS—B.Copper 2 s £ 8 Sago flour(best) .... 0 0 0 0 BEET—German, fob g 32 2 0 N-&—Scoured avr. 1 9% 110 

Gum Benjimn. Sum, Eng., Tough, p.ton 76 10 77 06 SWRLEAC cet ent TAI I ow— sai cwt, oe Greasy average.... 010) 0 115 

seconds, per cwt 5/0/0 80,0 Best selected ...... 77 0 7710 Sane aan marks 195 0 204 0 ‘TS saashens YC |. 00 0 9. Cape, Scoured super. 1 10 1ll 
Olibanuin, drops... 20 0 55 0 BOE. cocks ccanaes & 0 00 Second fair to tine 177 0 190 0 Australian mutton 27 6 230 Fleece average .... 010 0105 
BROWS . .ccccceee 75 0330 0 Standard & G.M.B, 71/20/0 71/150 qamet AG 152 6185 0 do bet 1/6 6m 6 Greasy average.... 0 74 0 8% } 

Ipecasuanha, Rio .. 6 6 7 6 Iron, per ton Button sorts,cdtofn150 0175 0 Town wars 6 Natal—Seoured .. 1 5 1 6. 
NE ieee wel stesece 03 05 Bars Welsh Ports 6 0 6/50 Low ti seat 125 016) 0 ak ee . Greasy average.... 0 84 0 9% 

Musk Pod, China oz, 21 0 70 C Staffordshire Bars inet ak aii ” TAPIOCA—per | . Crossbreds—Grs.— 

Ou, Cassia....perlb 29 3 2 London -- 6/100 810 SILK— K. L.flake,fairtofine 0 14 0 0 Vic. goodtosupr. 1 2 1 3 
Aniseed 48 49) Sheets ,, Bengal—Surdah, plb 12 3 12 6 Pearl........perewt.10 0 13 0 New Zealandfine.. 1 2 1 3 
Peppermt. H.G, = .6°6 Hoops ps Cossimbuzar ...... 12 14 12 44 TAR—Stockhlm,p.bl.25 0 0 0 —_- medium i 65 1 13 

BRINE p.ckoencanesVen 0 12 6 Nail rods ,, Benga Gonatea ....12 0 0 9 Archangel........ %m0 ¢ 0 _ coarse... O11 1 0 

—_—_—_—_- — — EE oe woe Ves: a ee = ee _ 
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nn renee iain TINIRNNN 
: RAILWAYS.—Co 
Div. Due. Name Name 5 << ORDINARY SHARES AN sie 
Quarterly... Consols 25/, red. 1923.... = z Prices. Due Aaa Draw. Prices i ‘ "3 AND Stocks, 
De ..| Dofor Acct. Noy. 2 .. Ja. Jly. 4 |P.orD./Chiliar 885 44) £5 3 res Am. : * 
Do SOAS EE Rio de Janeiro (Fed. Dist. of)) * | 99! 53)Ja. Jly 4 IP. on D Do 1886 _— a 97 oo | £ Name. Clog 
Do .. 237, red. 1905... Rio de Janeiro (City of) Bonds * | g¢ 90 Ja. Jly 3 P.orD.| Do 1887 .... 45) 96 28 /10,927,301 Great Northern P. ee 
Do .. Exchear Bas. red. 1905 Sydney (City of) Debs, 1894). .|1919'161 3 Ja. Jly. 5  *Mar.| Do Gold 89 4} 96 9 | 7,284,865 Do Deferred ref. Con, (ine 2 
Do Do 2} °”, 1906-15 , Toronto (City of), Gen. Cons oe ‘is ss Do 1892 ....5 101 3) 1,146,665) DoAsAreevs. no d div. jis sett 
do Yo do, 1907 Loan Debs 1829) 94 96 |Apl Oct .. oe Do 1895 .... 44! $3 95 ) 1,146,665 DoB t Yi 
Jan. Ju ly. ” Guar. Tri ah L and 2 = Timaru Harbour Board Debs.|1914'100 2 Ja. Jly s ae De 1896 ....5 102 2 (31,78 38°355 Great oo God. BF 154 ? 
Quarterly... 3% Local Loans St i: 1912 Wanganui (N.Z.) Harb, Ba. ../1905 MayNv .. ChineseSilver 2,564,383 Highland, Ord, Cor r ry 
F oe tea* : 3 Natl. WarLoan rd 1910 Westport (N.Z.) Harbour Bd./1925,100 2 IneD Loan, 18947 973 82) 3,300,000 IIull, Barnsley, &e ‘Guiel & 46 "* 
eb. Ang. pnts. 1908 (Red Sea Te » 22 Ine Dec “ DoGd Ln.'956 106. 7 (18,369,652 Lancashire & Yo ks’ 1 
April Oct. (cane oar suet : ri | * Redeemable by Drawings. pl Oct 36an ndwegs peace 5 +1023 35 end 980 Lond., Brig ioe — “Ord. 1H 
: col. Riv., 1908.. ) MarSep .. .. | DoGold.... 44! 9 4 94) 3,183,810, Do Pf. ¢ Df. ree, nc 
April Oct... Do Bonds, 1910... , COLONIAL & PROVINCIAL Ja. dly. zi loons; Colmbn, ex. 96 425 34) 3,182,810! Do Df. tunbites jhe. } es 
pril Oct.. © Bonds, 1913. . 5 | Api Oc 000ann Costa Rica Af 3) 55 67 393,39 do Ce 8 
Mar. Sept... Egypt. Govt. Gtd. 3 : GOVERNMENT SECURITIES. Ayivet from 1917 Do Bt : MD 25 45 47 /11, 350/282 aed hathans & Dov Arb: ? 14 
April Oct.. Greek Guar., 1898, 2 . JneDec .. Danish, 1843 2 94 142, oaaee Lond, & N.-Wes ; 
Jan. July.. Mauritius 3” Stock ; \! ow ——— Name. Closne’ May Nv Sus p'd_) Egypt. Unifd. 4 106 6% 8 Loud. & 8. en Cons iy a 
May N rey Transvaal Gort, 37 Stk. = = ' Prices. Apl Oct Jul y,'85) | DoGov. Pref. 34.101 2} 4, 0 Do Pref. Con. Ord, es #289 @ 
». Aug.. Turkish Gtd. 47, 1855 105 7 {2,045,760|Ja. & July Brit. Col, Ins. pl Oct) .. . | Do Ins. Stk. 34. 97 95 | 4,446,200! Do Def. Con. O : 
April Oct.. Bank of England Stock 294 £97 | : 1941 .... 8 88 90 JneDec Pur orDwg) DoStateDom44 104 6 | 1,660,580 Lond. Ti ibury, 9 a2 8 
Guerterty.. India Stock 34, red. 1931103. 34 |. 194,500 Ja. & July Brit.Guianaln 4 106 8 Apl Oct .. «» | Do Dair: ES 5,751,830 Metropolitan ¢ ons. oe 
Do —..! DoStock 3%, red. 1948 944 §: [2 100, My. & Nov Can. Dom. Rly Ja. Jly.| .. Dec. |Greek, 1881... 5 640,914, Do Surplus Land Stock.’ 7S 
Do Do Stock 247, red. 1926 795 05 ; 1905-6-8 ....4 10! 4 Ja. Jly Dec. | Do 1884 co 5,010,000 Metropolitan Dist. Ord a 
Ine. Dec... Do R’pee Papr. 3454-5 65 €7 My. & Nov’ Do. Inse. Stk 4 99102 .. | Do Rentes.. 4 333,315 Midland, Pref. Consol Ord. a 84 
~ i } . 100 ] 2 gs, 910 0 $ Jov ae rd, 9 
Feb. Aug.. Isle of Man 3450 Debs.. 9810€ Ja. & July Do Red, 1910 4 1 $ Ts Nov. | Do'90(P.L ar) 5 "426, 771| Do Def. Con. Ord ae 
Ja. & July Do Inse. 1910 4 102 4 Pur orDwg, Do Monoply 4 1,353,285 North British Ord, Pref... 6 us 
CORPORATION STOCKS. Ine. & Dee Do Dbs1909-34 341 3 , Pur'orDwg Do Fdg. ‘935 10,77 770' Do Ordinary ....... 4 ia 
(United Kingdom.) pt esnb ogy by Ba Fur/orDwe| Do Rly Loan 4 ae repre teorth-Rastern, eaasaisthe 143; 3 
ig Ja. & July © Rd.1910-35 2 4 . ; Jec. Gautemala.. 4 2,034,400 North London, Consols, y* 
aa ee Ja. & July DoTns.1910-35 4 102 4 Ja. Jly. none - (Hungarian 3,494, 650 North St: aera, — oe 136 at 
£ aia i IJa. & July Do Ins., 1938 3 $8100 GoldRentes 4 96 97 887 Rhymney. ee ? 
27.794,€09) Met Wat Bil 8.1934 3 | $5 {2,000,0 Ap. & Oct.! Do Ins., 1947 25) 85 87 Ja. Jly ‘1 Apl. Hungary,1895 3 | 80 8 2,353,63¢ South-Kastern, Ord. 95 
eee 5 a 2 = = 1954 3 5 °6 | £04,4 2 _o ori dg 43 4 : + a “ a ~~ gtd6 116 13 | 3,846,390 Do Pff Df. rec. no div. } 133 
6 etrop. Con., 3h1CS 3 | 33 Ine. & Dee ) ee 42102 4 Ja. dly. .. “Dee yo 1862 Ma- 3,846,390 Do Df luntil6 “is pd 9. 
es 2 2 go 3 813 } 374,11 oo & oe pe ] ae ale : ; U “ ly D Sane Rail. 5 100 2 6,192.51 0 Taff Vale “St: ck” "Teno me ty 
551,85 0 24. 1919-49 +++ 2) 614 2 635,300 Ine. & Dee Do 1917-2 03 5 |IneDec .. is apan. ......5 2024 2 40,000 Waterloo & Ci th 
BY —— ounty, 1920 .. 2) 79} 0 2,109,151 Jne.& Dec Do Inse., 1 234 105 5 IneDec .. a Do Sterling 4 91°9!4 ee ee ee = 
22, oi . vapeuevencentgccssss 3 33 + |5,733,195 ane & De Do ine Stk 83 4 107 @/Apl Oct 4 Sept. |Mex.Int.Cons Links LEASED AT FIXED RENTALS 
orp. of — 1 Debs.. 3 i 2 | 3,997 66 Ap. & Oct do Cons, Ins 101 3| Silver : §1} 23 ; é 
160 Deb. Stock, 1 27-57 .... 2) 82 84 | 1.128067 Ja, & July Do Con, Ins. 35) 975 8,{Qrtrly. Pur orDwg Do Ex. Cor 103 ¢ Name Leasing Cos, Cl Pres 
_ Re ms tock, 1923 3 5 4 — & Aug Do do 3 ot 86 Ja. Jly . —- Niergua oie 80 82 | Birkenhead L&ENW&GW)120 22 
eles = Fe Sg Fel & Aug Ceylon Insebd 4 110 12 |May Nv Pur orDweg Norwegian .. 3) 85 87 [London and Blackwall Gt. Eastern 129 3. 
j sirmingham rp. 1946. 5 |? My. & Nov Do Inseribed 3 | 96 95 /Fb.Aug Pur orDwg) Do 1888 8E 87 Do 4s/ Pref 
2,000, 00 Do do, 1947 ... 3 94 96 7 Feb Jamaic; : 1 ] > “ne 9.0 IN i ‘ Do : 129 3) 
eee ms ‘ » 3) 98S 7 Feb.& Aug Jamaica Inse, 4 108 10 /Apl Oct... i Do Bonds 97 +9 |Nottm. & Grant. R&C. Gt. Northn /127 
ee = Dol = 24 76 El Ja, & July Manitoba 1910 5 1 § |Ja. Jly . Dee'96 Paraguay, 494 C2 & 
Q59 £O¢ Blackbu inn Red 1. 1930 . 3 | 83 § Feb. & Aug Maurits. In.1937 4.109 11 |Ja. Jly. Pur orDwg Portuguese .. 1 | 694 ( DEBENTURE STOCKS 
La 2 — + ] 24 3 1 5 | a aoe — 1919.... 44105 7 |MarSep none .. |Russian, 18225 110 35 i \ 
eee ulford, J o J 92 | 3,382 My. & No do Cons. Inse 4 106 &@ |MayNv 14 © preh’s! Do 1859 373 75 ’res Am y Cl 
1,469,407 Brighton’ Cor. Ted. 1946 3: 10: 5 {5,026,489 Ap. & Oct. Do do 4 10.22 |Qrtrly, .. Jan. | DoCons.R "al anit £ Name. ‘ Dlomng 
1,737.84 Bri te 1, 197¢ so 3 3 15,714,917 Jne.& Dee Do Inseribed 3 sei | gjonds [. .. 4 | 894 1,220,031 Barry .. - 3/90 
1, 3 9,20 c on ie ck, 11935 3) 160 2,178,606 Ja. & July Nwfdind. 1941 33). 496 | Qrtrly. Jan. | Do doIL ..4 , 894 C4 346,673 Brecon & Merthyr A. . 4/101 3 
75,000 Cheltenham 1971 3 | 87 89 | 320,00 Ja. & July Do In 1913-38 4 i035 © | Qrtrly. Jan. Dolll 4 | 8% 92 556,493 Do B. 4 | 93 96 
0 Croydon C 1940-€ 3 891 |7,239,600 Ja. & July New S. Wales, (Qrtrly... ie Dot Rentes 4 | 86 89 }10,434,291 Caledonian "4 1123 95 
Derby, 192¢ 3) 9195 | 1905-10 4 101 3|]MayNv “*15 *Aug.| Do(Nic.Rly, 4 | 91 93 } 1,533,300/\Cardiff.................. 3 ee 4 
f Glasgdw, 1 2 2} 78 80 | ,686,300 Ja. & July Do Inseriived . eS ieee ae DoTranscan.3 76 79 | ‘544,440, Kast Lond., 2nd chg. A 4 [1087 
astings, 1 v15- + ; 87 9 |16500¢ p. & Oct 0 Inscribed 34, 97 42 | Qrtrly April) Do Bonds..345 . 79 62 50,006 Do Whitech. E G Ss! 62 
Heloise 9g 40.... 3 89 $1 | 128262 _ & Sep om pacers 34, 97 39 |Apl Oct June Do Dvinsk & 723,335 Forth Bridy . epee: ‘3 : 
00 Hull Corp. Sto« ; 4 112500000 Ap. & Oct. Do Ins., 1935 3 | 84 8¢ Vitebsk.... 4 | 28 $0 296,1 123 Me oe vine 
j a Leeds Corp. Stock, 1927 2 8 | 266,300 Ja. & July N. Zealnd.1914 5 108 10 | Qrtrly Dee. (San Lu is ,...6 1102.4 i 52,607 oe KS -West _ a i |S ' 
56° 908 I Do e do S| oD 8 | 126 300 Quarterly Do Cons . 5 |10C + |Apl Oct “Aug. S.PauloProvof 5) 98166 10,900,666 Great Central ....0..... 4${133 5 
5 - ee ss “++ 3102 3 {29150502 My & Nov Do Insc, Stk, 4 105) 7 jJa. Sly.) .. July ServianUnfd. 4 80 82 (17,726,868\Great Kastern .......... aia 22 
8 epee _ tock .. 3 \\ 31 161,167 Ja. & July Do  do..., 34, 3 Qrtrly. none .. |Spanish4’ Bds4 91, 13/14, ey 313 Great Northern ........ | 93 95 
<0 TH ‘ om A ea , 1941. 2, 2 €4 13,05 a No Do. - 1945 3 | 8 &7 leh bp “ -. Swedis h 18803 97 ¢g )11,68 : 1123 26 
liddlesbroug! wees 3} 9910; c . & Nov Quebee (Prov) » Aug XorD.; Do 1888 3 | 86 88 4'552 7 
Newcastle, red., 1936. 32103 3 | 190¢ .... 5 10! 3 /Apl Oct <. |P.orD.! Do Con, 18943 89 91 2,963,945, Do ; 2 ise 4 
giat as Sctteteen Gare ais” Sl ees | See Bo - 44/101 3 |Fb.Aug Dwe 1920 | Do (1900) 4 1,524,851! Do 23| 78 80 
46,725 Nottingham Corp 3, 91 95 | .& July Do . 5 108 6 till10then3$ 100 2 (18,914,487, Lanea hire & Yorks 
1,075,071 Plymouth Red. 1942 3 #9 1 | 654,000 Ja. & July! Do 14 13 8 | AplOct 4 ‘July Turkish, 1891 814/000 London & Black wi Mos. ‘Les 
; ortsmouth Corp 1927 3}100 ¢ 20,00 Mar. & Sep Do Sg 4 ' 3 Egyp. Trbte 4 1025 33} 1,306,259, London, Brighton, &e. “7 121 23 
4 0 Reading Corp. Stock . 3105 7 Ihe 37,82 Ap. & Oct. Do Ins., 3 6 8é Apl Oct 1 *Jule | Do Bas. E.T. 35 1005 22) 5,303,497 o Perpetual . 44/136 38 
4 ne wi ptonCor, 1915-45 23° 62 84 }10267400 Ja. & July Queensland, | | |MarSep 4 | Aug. | Do Priority 4 981¢3 } 5,522,670 Lond., Chater , &e, Arb, 4 130 32 
oo0.8 7 Swan one 3 87 89 | a eas ; ne 15... : cs a Jan Jy i aR Do Tem (1808) 4 92 97 969,678 po ee crs . 445125 27 
jt " se ck 3h 1 & Ju o In. 1915.. 2 4 |MarSep yo Unitied 4 24 93} 370,711 01879 .. saecews ¢ § 
ome BOD -iueuses 34 8&8 9 om «& — ad meng 1923 4 103 7 |MarSe} Do Converted, : 38 298, OSE Loud & N.-West 3 4 a 
Do 1945........ ciesess. 3 80 82 13,616,024 Ja. & July Do Ins.1924-30 34) 97 29 } Series B” 1,110,432 Lond. & 8.-West, AU... 94 9 
345,690 Wigan ( orp. red., 1921. 3. 86 8 12,000,000 Ja. & July Do do 1945 34) 99101 |}MarSep .. a a aet ie “Oo l ' = ( ae ae ited 3 - oe 
695,098 Wolverhampton Cor. 33 100 1,274,213 Ja. & July Do 1922-47 .. 588)... is - Do Series “D | London, Tilbury, &. .. 4 |118 20 
| 396,600 Ja. & July Sth. Australia, Qrtrly. 4 Oct. |Uruguay Bds, 35, 72) 23) 5, 78 Metropolitan 34/103 § 
_-, Subject to Stamp Duty, 1905-18...... 6 102 20 /Qrtrly. Syly. PunPr) Do 1896 ....5 943 54) _ 335,224) Do TEES! 3hH100 2 
12,576 pe Ns ae 5 1 7 _ pe ee io ; ; 103 4 FD Ang Purchase |Venezuela N. i at 625 Met tropolit: an Dist. - 6 (153 5 
250) Leeds ebs., 1927 . | & July © 1907-1916. . Gs Cons. Debt. 3 | 51 52 | 27,206 Se re 4 1102 4 
,544! Do 1927 os 35:102 4 Ap. & Oct.) Do 1916...... 4 |10C 2 apenas 30,841.! 512 Midland 47 
1° Leicester, 1919-44 3 | 87 29 ) Ap. & Oct. DoIns.1916-36 4 iCi } The drawings are yearly in the case |15,617,2 306 North Britis ee aaa ? os og 
574,869) Manchester 4 128 30 Ap. & Oct. Do Ins., 1924 4 |104 6} of stocks to which asterisks are pretixed. |23,148,030 North-Eastern . 1123.| 94 96 
2 1097 Do 1978 re a > 9 Ja. & July Do do 1939 34. 99102 } In almost all other cases where there are 964,366) North London......... : 44 134 36 
3,568,626 Sheffield, 1923 .......... 3 e991 Ja. & July es do 1916-26 3 | 87 +9 drawings they ave half-yearly. 2,745,990 North Stafford. Senses ose eee 
+ & Tun T eo carn : sn? | Ri " iptevet has been paid on the Costa 1 prged Bhymane y oo Oe te. 3 2 Ms 
& du sa 820 40 31. Octo | Rica debt since Oct., 1901, and by the | 4°34 an ee a _— ees oe 
CORPORATION BONDS. i Ja. . 7 oe eas : as berms of the last arrangement the bond- 4,342,440 Do ao voueeaeeiaca 3) ° 
(Colonial and Forele 495'503 3 & Sev Trinida eer . E 1olders revert to their original position ree bee! Y ray MP kone s tose es 
il and eign.) —_ 7 aoe ereaur mg —_ 4 10l 3) and are Row entitled to interest at the | 1:526.258'Taif Vale 96 92 
c . oom b a — n, | rate of 5 per cent. 
& Name § Closng way Ln has 4 101 2/ GUARANTEED SHARES 8 
; Prices. | 567,100 Ap. & Oct. Do In.’ 82-3.. 4/100 2 Ree ae eee 
4 Alexandria (C.of)Sterl.4) Bds.; * 104 Ja oe July Do Inse. Stk. 4 101 2} 2, 131,104/Caledo Cons, G , 
6 Auckland (City of), 55> Debs., 1934 & Oct. Do Inse. Stk. 4 100 2 FOREIGN STOCKS, BONDS, &c. 2,525, 00 Forth it idge _ ~— 118 20 
5 1883 & 108 1¢ b. & Oct Do Inse. Stk. 4/102 3 (Coupons payable abroad.) 779,124 Furness Cons, Gtd. 22: 4 107 9 
§ Auckland Harb. Bd.,5.. Debs. 19171102 4 . & July Do Ln. of 1885 4 104 6 : . 935,450Glasg. & S.-West. Gtd... 19 
5} DoS ¥ Debs 193+ 110 12 a, & July potas, 1921-6 35, 97 3¢ | Divs. 2.3 | Next Name o, Closng’ 1,066, e Great aut Goniral te t Pret 4 128 ot 
4 |Bloemfontein(C.of)4% Ins. Stk. 1954. 98100 a. & July Do 192 33! 97 9s Due. 7% Draw ere * © Prices.! 1,797,428) Do Rent Charge ...... at 117 i9 
4 Bombay « ity of), Imp. Trust ; oo We tns 1a 264 101 3 |Ja. Jly Dwes pee. 478,031,Gt. Eastern Rent Chge. 4 115 20 
Gua. Debs. 1959 104 6 . & July Wtn. Aust.Ins 4 107 9 Ced. “B".. 7 | 464 73) 4,966,596 ae Consolidated. ..... 4 11.7 18 
45 B. Ayres (City of), Boras 14 97 876, & Oct. Do do1931 4 1C1 3 ‘ . Aust.SilverRt 5 i100 2 | 3,435,740 Gt. Northern Pere. Gtd. 4 120 22 
¢ Cape Town (C. of}, Ins Stk 1952 102 4 3 fen: = ly ae ne es 35 34) 94 és ev io a -. 5| 200 7,610,878 Gt Western Rent Chg. 5 (151 83 
Cape Town Suburbs, Muncip! .750,0 y. & Nov' Do 1915-35 .. 3} 85 . ae do Gold.... 4 100 117,904,062 Do Consolidated Gtd. 5 161 53 
Waterworks Ins. Stk 1931102 4 , Jne.& Dee Do 1916-36 .. 3 7 ° Dutch Cts.ex. | 2,596,012 Lanc: ashire and Yorks .. + 120 * 
4 ; hristehureh (City — Dis.) . 1926122 § 2,500, 000 Ja. & July Do 1927 . 3 878 Qrtri e gugosre 77 79 | 1,955,860, London, Brighton, &c., _ | 
hristn’a(C.of) Ster. Loan, i900 101 3 ~| Qrtrly. .. «. |French Rntes3 97 68 | Cons. Guaranteed ., 5 |143 § 
34 Copenhagen (City of). ; 10) 2 [FOREIGN STOCKS, BONDS, &e. Qrtrly, 2.12 Do dy 3.97 99_/1,100,496 London & N WiGtd. 123 122 38 
Do; A Bonds of 1887 ‘lige 3 (Coupons payable in London.) Apl Oct! .. -» (GermnIm.Ln 3 | 864 73)  797,980)Lon. & 8.-W.Cons. Gtd. 4 |12G 22 
4 Do Bonds of 190! * 101 3 | Ja. Jly. - Do 1890-4 ..3  & 88 | 350,000 Met. District, Midland | 
$ Dunedin ( of)5 Con ous. Bds. 1908100 2 — “~_; Next ee Closng -* <7 Pur enmge 25f 5 1044 Rent Charge........ 112 14 
jurban (Boro’ of) Ins. Stk.1951-3101 3 Jue. fie Draw ee Prices, |%%21Y.. -- oe russn. Con. 34, 99101 | 1,250,000, Do Perpetur 1 Gta?! § 
4 East London Corp Ins. Stk. 1954 ici ; a Bie ee hae ms Apl Oct... .. | Do 1891 ....3 86 88 ,17,944,721 Midland Guar. Pref. 20. 24 7 76 
4 Greymth (N.Z.) Har. Bd. Gtd. 1925 100 2 Sel” | doan, 81". 6 lied Qrtrly. .. (U.S. Fnd.,1907 104 9 | 7,623,775 North Brit. Con, Lien... 3 | 90 92 
4 Hamilton (City of), Debs 1 134 | 10: 3 | Qrtrly.) ~7 | Sept Do 188 ....5 106 1 jor AY,.| cae OD | ee 4 134 39 | 2,444,129} Do Con. No.1 ........ 4 118 20 
4 Johannesburg Mun. Inscribed Ja, Jly = Dec. | DoN. Ct t. Ry p= Ja. Jiy eo .. Virginia Fnd, 8,466,903 N.-Eastern Cons. Guar... 4 |120 22 
“ caine k Aida i . 19 33.4 97 Z Ext. Gv. Bd. § 1004.1 Coup Bnds, 2 95 106 sy roe North Stafford, £20 paid § | 29 3) 
ayttelton ubour Bd. 1929 118 2. |MarSep Sept. | Do Int. Gold i 0,000 /8.-Rast( Rd Ans}£10 Geach | 285 9 
4 | Me Ihourne & Met. Bd. of Wks , . ee pte. 1 sine | oc of RAILWAYS 984,300! Do Consolidated Gtd. 44 13¢ 32. 
debs 1921'100 2 S83 | oan ...... 44) 96 98 ; . 
19211100 2 |AprOct|=2! Dec. | Do ds. 96 9 Orptnary 8 z ‘pb Stoc 
4 Me bourne (City of), Deben- ‘ Grtrly. = po a he n 3 Fe a setae nbn eset Puavensnce Shaane Asp Bootie, wie 
aha tures se 1915 3 (jn gt) 22 | Sune'| Dolese? —” E-i1c2 2 See ea a Gloag DivipENDs Con eos ON = PROFITS 
§ |Melbourne Harb. Trust Com rtrly.| 2° |P.orD.|Fundg. Loan ve | £ Name. Belcan OF EACH SEPARATE YEAR, 
Bouds 19 08-9|102 4 % ; Gold aie 0c, C2 7 7 sd 
4! Do do lo. -.191 ¢-21/101 3 (Ja. Jly told Bonds 6 100, C2) 899,18 Barry... 2.0... scceee ween eee 196202 | £ Y 
ibeeene Seems, Yeast, Ol 3 \WJa. Sly = -. |Riy Guar. Res 4 Yiz 2 952, 150 De Pref, Ord. 47, .....0.- 203 6 598,760 Barry First ......... se lige 44 
AprOct) .. oe Do 1899 .... 4 | 8495 0 952,150 Do Def. Ord. 972.0 
Debs 1914-14104 6 Apr Oct Do Law3,655 4 89°50 | \6 787, 827 led eae eit 1,080,000, D0... .-. 0s essen eeees 115 17 
§ Mexico (C. of) 5 Sterl. Loan, * 100 2 \Ja. Jly Suspd B Ayre :Wtr tea 112 672,070 — oniar, Ordinary a rey “aoe 8; eh oot re Pref. No. 1 4 (116 } 
5 Montevideo (City of) Red. Bds 935 45) ; ‘S'ply & Dee & 1009 15.19°672'07 aa q8 |B) S.886y 0 NO. 8. ee rereeeceeee itis 
= lMaontreatiG. of Perm. Deb 65 87, Qrtrly Br: ue Sela os 12,672,070 Do Def. Con. " veeeee| 59340 | 1,639,690) Do 1878 ......... 0000. 
3 | Do4” Ste. Cons, Deb, Stic. 19821108 "7 . i . role 43 gg | 21208,026) Do Def. Ord. No. 1..... 22 22' 952,995} Do 1884 ...........006 
5 Napier Harbour Bonds ......1920106 8 Dec ae oe ; ve os 500,000 Cardift Pref. Mo ecencee 92 102 } 1,033,648 Do Convertible ...... 
I 1920) 106 JneDec cos Do '83 I 44, 93 9: 953.2 3 
6 New Plymouth Harb. Bd..... 1909102 4 Apr Oct om Do 188 ‘ni i 85 95 | 1,955,208 Central London Ord. Stock $1 93 | 1,300,750 Furness, Con. Pref. 
6 Otago Harbour Board, 1881 1921 114 16 Apt Oct =. 1| D Bd Ec 4 : 7 1,550,000/City and South London,..., 45 45 350,000) Do Pref. Stock A. 
5 Do Debentures . 1921105 7 |MarSep 22 || DoW.ofMinas |” | 2'642'000 “ ates “Ord. aiaeaass oe 1ees'o1| De Dr "Ne —" 
. ie ees 4 D : 52 OW .of Minas ~, ,| £642,000 Furness, Con. Ord. ........ 69 7: ,955,9 PO PPOL. DEO Bu csvcces 
‘ a oa? onds -\18 34 15 ? ; | ee | Railway -. 5 984 92 6,097,020 Glagow & 8.W. Pref. Ord. | 645 55. 1,100,000/Great Central, Prf. 
5 1t Louis.... pean : 101 3 ‘Fb Aug Do 1895 5 | 989 « 097°C 
52 Quebec (City of) Cons Reg ; July | Do Funding 5 1034 44 0434°300G Sas Ott Pr f. ‘Ord. To ¢ 1'980:000 De ibe | 
Stk. Re * | gros ip oa git. Lees 1 NE 9 (102 42 treat Central Pre re S } 1,080, do 1874 3 35 
4 att Cer Weel ae 9 95 - ane ee. Bulgarian,’88 6 i003 1s) 4,834,300 Do Deferred ............ "8 © | 1,500,000! Dol876 ...... 3 iiss 34 
iss, 85 pd. ...” we ele en Pee) fe eee a eee _ 15,362,826 Great Kastern Ord. 0.2.0. £64 63! 1,000,000 Do Copvertible, 1879. 5 |130 32 
Pa 935.95 | | Bonds .... 6 1005 13, 1,063,654.Great North of Scotland ..) 72 75 | 1,380,000. Do Convertible’ 1881.) 5 |126 28 














—) 
« 




















rel 








ee ee eS 
KG, 


October 28, 1905. | THE ECONOMIST. 1739 


‘ aa 4 ty 
RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
~ rz ae on oe Picoee AMERICAN SHARES AND Bonps AMERICAN STOCKs—Con. ____ Forney RatLways—Co 
‘OF EACH NEPARATE YEAR. : Pr.Amt. | Name Red|O] Prs, Pr. Am. We ie |Clo-ng ; 

ia - Present | 7 =2 Closng fe IIE UE — | z Z| Name. : 
Present Wawa |Glosng |Amount. Name. aS Prices. $ or No. ee Prices i 
: Amount. ! Price a5 887,000 Panama Subsy. Bds. 6 a 0} 102 7 | ‘ 
. “ 2 ; *3,000'000 Pen Con. Sk Fa. Me, 6 (19051 11,000,000!100! Mex. Sthrn. Ord. Stk. 6%/| 55 57 
| 0 | 123 3. | 9,900,000 Do Gold Bonds . ” 4 1913 107 1: |, 600,000) 10 Midland Uruguay (L.) ..) 22 24 
0 a 





-_—_ 























} C >ref., 4 | 94 67, 607 Alabar se ‘G. i. 6/Prf. 1 
1 0 oP yal ee! 10 4 | 80 8 | 156,600 Do maa 6 10) 44 2 2,728,000 Do Kq. Trust .... 4 |1914/100 6 /1:179,462'100) | Do Debenture Stock ..| 87 89 


805,200 Atlan. Ist Leased Lines 2,797,000 | Do Cons. Mort. =~ 4 /1943)168 13 | 277,500 100 pMoagene, aa Deb. 


3,100,000 Do 1894 . -. 01 76% 
Gre ust., Con. Pref... 4 |118 i Rental Trust Stock 105 ¢ |19, 467,000 Pennsyl. Co. 1st. Mt. 4 1921/11 14 | ionds, 5% |. -....-... s 
186.708 reat Ea Con. Pref... 4 ins w) ¢ $ 18/99¢,000 Do GirardTrst, G, 34 1916! '$9 103 1,691,$00)100' Moscow Jaroslaw gtd §/t00 . 
1363.00) Do iss 33100 2 |102000000 Atchison, Topeka, &c.'100 | 89390 | 9'363,000 ra & Read. Ext. py '2,909,000/109 Me —— _ -Rybinsk | 
£20 Gt. Northern Perp. Prf. 4 [1:7 19 {114199530 Do Pre --- 100 1063 75 | los. 9 ur & Liege) By the 
weal sao GL Western Cont Pref. & (149 st [124262000 Baltimore and Ohio. 100 |1149 54 fu. Tas, 00e Etta. Cin, eG Bas. s lez}ii2 16 | 21,437) 20) Nantar & ieee) Bre 
95,400,900|Lanc. & York. Con. Pref. 3 | 88 9C 59,365,900 Do 4% Prf. Stock... . 100 |99 am 
Gish A Com re & Oe Se RTE Cheney amd ON te ced at ats 4 ttn 
000 Yo 2ne onsolidated 5 (143 45 0 Chic. Grea estern . 0 £2 onds, 1997 ...... i 
3707-368 Lond.,Chat. & Dov. Arb. 45/101 3 |11,372,400, Do Preferred “A”. 100 | 76 £0 58,997,000 St. Louis & 8. Fran. 4 1951! 91 93 88/863, 10| Do Deferred Con... ."] “4s 
FE Do Sad ic. Lae 27'577 000 Do 4” Debenture.... 100 | 91 93 |20,000,000 St Louis&S.W.1stMt 4 1989,97 101 1,295°800 a _ aoueee as es 44 
93,080,620 London & N.-Western.. 4 [120 22 (58,183,900 Chic. Mil. and St. Paul 100 14 5 5.000.000 St. Louis Bdg.lstMt 7 19291180 5 |"*"Go'009 10 N. Pe of Uruguay,LsOrd| 13:4 
£944,991 London & S.Western .. 4 |119 21 {48,374,400 Do 7/, Preferred... 100 |150 200 19,535,000 St, Paul, Minn,, and | 40°00] 10 Dot”, Pree en ia 
11999836, Do do les4........ 4 |1'9 21 11,243,700 Cleve. & Pittshg. Gtd.77 50 | 91 95 Mani, Cons. Mort. 43 1933|115 20 | 85'40) iB NOW. of Urugia “ 
6,121,135 Do. "* 34/104 6 {38,000,000 Den.& Rio Gnd.Cm.Stk. 100 | 333 44 /16,900,000 San Antonio & Aran. ee — 27 29 


ee pomeraaee <4 10 5% Pre 2 5 aS 4 1943) 92 94 | 
1,204,100 London, Tiltry, &e, .. 4 /115 18 {44,345,800 | Do 5 Preference. ... 100 | £94 of log 618.500 Southern Pacific, ... 4 (1949 294 | 293,081'100| Do 5) 2nd Preference| 15 17 





6,232,000 Reading Co. & Phil. td. 14f. p.an. ia 124 34 
and Re: afine cia \ 8,039; 20 Dox. 6% pref. | i Sp 28 23 
110,007) 10) Nitrate Ra lways, Liw 155 


ELS 





3611, 558 Metre ypolits in Pref...... 34/100 2 | 132578 900 Erie Railroad ........) .. | 488 


Jigg 101 147,892,40C, Do Ist Pref. |...... "* | ga, 3 [21,546,000 Sth. Pacific of C ‘al.1st |} °° ** | 398,000|100) Do 6% Deb. Stock, &e./101 3 


1,110,715 Do A Pref Geeeie 12,896,436) 20 Nortl f F » 39 

00'000' Do Convertible Pref.. 341102 4 |16,000,000 Do 2nd. Pref.........\.. | 73 4 Cons. Mort. 6 (190 5- 37/105 10 orthern of France, 3} 18)19 
750,000, Do (2nd Tssue)........ 3 |95/040,000 [linois Central. ....... 100 182 3 | 41,177,000 Southrn Rly. IstCon § 1994/12 25 |y 668°910 100) ot’ eer ie Ae 210 
5’| 84 90 110,000,000, Do 4/ Lsd. Line Stk. 100 106 11 | 4,500,000 Do EF. Tennessee... 5 1938) .. .. '1'241'970 100 Dowty moa — Red _ 


1,500,000 Met. District .......... 5 | 86 
j 90 | Foe eae ome 152454 | 7,000,000 T ssn.ofS 
3 75 |60,000,000 Louisville & Nashville 100 154455 erm. Rd. Assn.ofSt. !3,174,78C 100 Ottoman of Anatolia,| 


64,278,668 Midland Perp. Pref. .... 24 

3,850,198 North Brit. Con, No, 2.. 4 17 [47,844,100 Mexican Central, L. .. 100 | 24. 5 Louis 50-yr. IstMt. 44 1939} 112 16 Red. 8” 

27422485 Do EK. and G. Pref... 44128 30 |56,100,300' Missouri, Kan. & Texas 100 323, 3 {22,059,000 —— * Pacific 1st 2, 239,560 100 0tt Se ea aeresse ti i 
418.505 Do Cony. Pref. 1874 .. 5 |138 40 |30,063,600 National of Mexico Pf. 100 | 37 39 WRONG ciccaccuaees 5 2000| 123 28 ae Rik Ext. 4 95 98 


.290,889' Do Irred. Pref. 1875 .. 44 128 30 | 132250000 N. York Cen. Div vay | 100000000 U nion ‘Pac ificlstRid | =“ . 
ages! Do Conv. Pref. lord. 43/128 36 in London 4s 14d... 100 154 5. | & Lind Graut Bis. 4 1947/07 9 F000 10 er Fevle. 
605728 Do Conv. Pf. Stk. 1879 5 138 40 58,113,982 New York, Ont., &e. 100 | 5&§ 2 [87,257,000 | DolstLienCon. 4 (190 6-11/133 7 | “3e'a79) 10, R ao 

563,520 Do Do ne 4 1122 24 (66,000,000 Norfolk & Westn. Com, 100 | 884 82 |,21250000 West Shore Guar. .. 4 2361/108 13 | &9°s95| 19) The Preference _ 
122 24 |23,000,000 Do Adjust. Pref,, 4/100 | 94 6 \11,618,000, Wheeling& Lake Erie 4 1949} 92 95 44'079| 20 Do ar 


122 24 }301482000 Pennsylvania 50 732 44 ; | 35'254) 20! Do B37 


cn | a &C £ STERLING Bonps, &c. 
19 2: |19,714,286 Pitts. F. Wayne& hie 134,000 Alabama Gt. a a reeahoo 3 /1,811, 977) 100 Royal Trans- a lst 


526,000 Do Gen. Mort..... 5 1927/10? $ | Mort. Bonds, 5 $2 95 
9 |2&000,000' Do ist Pref....... ../ 50 | $745 | 748,850 Ala.,N O.Tex.ke.Db — 1940|113 15 | ase 800 100 Salv: wae Prior Ln. Db.5%]10: 3 
5 {12,000,000 To 2nd Pref. ... 50 | 49 61 | 1,048,390 Do 2na ehens. .. 1940108 0 {3,000,000 Le &: oe a = me : cee [ SS 

7 | 2,490,000 St. Lou. Bdg. 61st Prf. 100 134 39 | 1,791,400 Allegheny Val.Guar. 1910|113 18 750,000 100 : ¥ ra o( Bras. )L. ....|209 x 
3 | 3,000,000 Do3/ 2nd Pref. Stk. 100 | 60 65 | 805,200 Atlunticlst esd. Ln. | y do 54, Debenture Stk./133 35 
5 

Q 


906,795 Do Con. Pref., 1890 
1,251,357, Do Con, Aug 1892 .... 
13,611,¢ 23 North-Eastern, Pref 
700,000 N. London 44 % (max. 5) 
250,000 Dol875 . ; 
3,043,333) N. Staffordshire Cons. .. 





729 7/4 Gtd. by Penns. 100 |184 &8 | 
95 |70,000,000 Reading, &e., Com... 50 | 6% 


2 


PULL eS 


Orem 


993,090’ Rhymney .. 
2,172,580'S.-F astern Con. Pref 
2,640,820/ Do Preference : - 28,196] 20 South Aust 4 

19,175) Do Vest. Comps’. Stk 5 | 1,250,000 Tunnel Rail. of 8S. Louis 100 130 35 Rt. Trst..4%Mt.Db 4 .. {101 3 72 euth Aus rian... ; eaanae f 
2188277 Taff Vale Pref Stock 3 11978 49200 Southern Pacific ...100 | 724 3| 1,053,200 IllinoisCen. Bonds .. 35 1950}10C 2 15.112, _ 20} Do Oblig. Red. 3 aso] ¢ ; 
= 1119000600 Southern Railway .... 100 | 3527 | , $00,000 | Do Ist Mort... * 4 1951/16 10 20 Do 1871 (Series X)3%..] 13, 

£ INDIAN RAILWAYS. 16C, 000, 000! Do Prfd. 100 | Ot 2 | 1,200,000 Mexican Int Rird. 44 .. |100 3 j1,578,195 20 8. Italian Oblig. Red. 3/ | 146 5 
ic """ 199 '138g "2 { 2:781,600 Pennsyly. Gen. Mrt. 6 1910|10¢ 11 |, (20-000) 20'S. Brazil R.G. do8.117/8h 

4,693,200 DoCon.Sk.Fd.Mt. 6 1905) 1,007,998/100|_ Do 67, Deb. Stock ....) -... 

s. Mort. .. 35 1945|100 2 | 110,000, 5'Taltal, L., Ordinary ....| 78 73 
stn Com Mk. 6 1920] 125 39 |!420,600100 United of the Havana 


te fe DD OO NNO 
nm 


> 
——— ee 


“1,500,000 Assam-Bengal . . 3, 90.93 | 108 72900, Union Pacific Com. 
75, 


000 Barsi Light, £10 paid. ‘ 1,000,000 Dot 






24 |9% 562, 100! Do Pref .. oo ee [OO 


2,750,000 Bengal & N.-West, la. 153 5 % 2B 000, 000 Wabash, &e., Com .. 100 are * ) : 
100,000 Bengal Central, b.,Gtd. | (2%090,000 Do Preference 100 | 10 73 eee pair ae tena Consol. Irr. Db.Stk 54)1'& 20 
+4 net earn, £5 pd. 34)... maeaness Cente genius os "Consd. Mortgage 6 1911)110 15 |3:241,006 20 W. of France Obe. Rd.3/| 184183 
oY %@ | 1.750,000 Alab. Gt. Sth 7 Mt. 1908 104 g | 3,000,000 St. Paul, Minn., and . |1,000,000 100, w Oi of Buenos Ayres 
Mani Mtg. Scrip 4 1940103 5 Mort. Bonds 5%... '115 17 
58 | s4g1ssoco Atchst on ‘es * Currency. BANKS AND DISCOUNT COS. 
1° Gen. Mrt. Certs. 4 1995105 7 FoREIGN RAaILWays. Shrs. = Name. |Shr Pd | Cleng 





400,000 Bengal em L 
,000 Be gal Nagpur, L., Gtd | 
5,000 "a ; 4 te a shan Ae 102 5 | 5,389,000 Alleghany Valley 
7,550,300 Bom., Bareda, &e., Gtd. 
2,000,000 Burma, Limited A 
800,000 Delhi, Umballa and K. 
300,000 Do Deb 
41,914 Eastern Be neal A Ann 9 
74,936 Do“ B” Annuiti : 
348,666 Do Debenture Stock 
122,506 E. Indian Ann. A 1953 9 
4,900 yo Annuity B 8 
0,436,000 ore Gap dtd ’| ? © |20,000,000 Do Pitts. Lake Erie 4° 1991 101 


“| Prics. 
43 § 55 
13 ve 
16 18 
. }13314 
2 | 60,000 7 Anuglo-Foreign, L| 7.| 7 | 94 9: 
7 160,000 1 Bank of Africa, L| 18%) 64/1112 
7 | 40,000 12 Bk. of Austrl 40 | ; 
2 | 20,000 6 B.of BN. Ame 


? 125,616,000 Deo 100-yr. Adjust. 4 1995, 97 99 'Pr. Am. 3 Closng | > —-,—-- —-- 

2 | $928,000 Atlantic and Dan... 4 1948 95 99 | or No. & Bame. Prices | .89 000. 6 |African Bkg. Cor., 10) § 
t 

” 
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te Os OO Gi 
c 


2,798,000 _ as Prior hasinies-s00 £ — ee 64 Ang!o-Austrian . . 1204/1208 

2 |70,963,000 Doso-yrourp. Ris = Le 98.100 |, 946,886| 100 Antofagas (Chili) & Bolivats 18 [28920 8 Angio-Ealfor. Li 20 | 19 
5 65 /43.890,000 Do Sth. West. Div. 35 1925, 94 96 \1,000,000!100) | Do Debenture 47... ./1¢ 
6 . 3 750,000/100 Ay sntne. G. Wt.Ord. Stk 
*14000000 Can. Sthrn = Mt. 5 1908 101 5 750,006 100 057, Cum. Pref. Stock) | 
00 Cen. 0 ‘Gn. Mt. 5 1987135 40 1,675,517/100, Do 4% Deb, Stock ... |103 
76,000 Cen. of N.J.,Gn. Mt 1987/135 40 || 100 Do 2nd Deb. Stock. } 








j#C0,000 124 Angk -Egyptn., L) 15 | 5 


HPP ion a 


n=O 








4/42} surp. profit 
4,113,999 Do Class D “as 
1,435,650 Do Lrred. Deb. Stk. .. 
6,500,000 DoNew Deb. Stk. Red 
2,575,000 G. Indian Peninsl. Gtd } 

3% 4 1-2( sur. prft 110 12 


=f 


Mass 
c ~ 


38 no a, 50 
> 170,496,000. Cent. P Mort. 4 1946104 6 /1,700,00 
3 28 $58 000 Gout. Pee. i & Ohio Fi 50.000| 3|Bilbao R. & Cant. RL, L) 7 


Ist Mortgage .. 5 19391117 21 | 290,688} 1) Bolivar 57, Pref. ........ as 


> 


38,573,000 Do Gen. Coup Bds 45 1992/110 14 





15,000 8 |B.ofBrit.W.Afrea| 10 | 4 | 55 6 





in 


ow a 


8 

| see 16 Bank <5 gypt ../ 25 125|344 54 
. 555 6 Bk. of Mauriti 1s; 10 | 12412 
11,25¢ 20 azil Great Southern ‘ 1100,000 10 |B. of N. Ss. Wales 20 | 20 33 + 
“9,800,000 Chie. & N. Wst. Deb 5 1933 116 20 +000. 30011 "a Peaeas ee . 1384 % 48,958 5 B of N. Zealand! 6: 

— eg . )00 ,00' 0 0 eference, € —e 128 G } o Quer z 

Bua & Qumey 1997/96 16; |7-500,00 100 Do 4, Deb. Stock “6 {100000 034 | | Do Guar. Stock stk 160 igo 2° 


ow 
33 


244,865 Do An. Class A. ...9 11-37] 20 1 | 9,800,000 Cl 
1,023,651, Do do B.... 7/1-37| 21 2 ee 0,000 Bk of | 74 8 
"201,450. Do Debenture Stk .... 2 _ Bonds... +s. rer enmity es& Pac Si 19 | 30,000 64 Bk. of Roumania) 6 | 6 

21250 000 id Mid Le Gta. 8% 7 1,360,000 Chicago, Mil: HF ries |1001{113 18 {°000°000| 100 Bs: hy alle 133 41 a |150, a 6 eh ee | 
— (6 Reali wrahte | aul, Chic. &L.S 5 1921113 18 |tyyeis Pea SE Ana ee \42 ant rgentina z 
8.787,670\Madtau. ae +8 rot st (25,340,000 Do Chie. & P. 1st M 5 1921)117 21 |, 220.0001100 pee _ ye vee |108 10 1349,576 15 Barclay and Co.| ° | 
"999'960) Do do... 2...) 431g 23 | 2500000 Do Wisconsin and an Deivid. hes ? | 50,000 8 |Brit.of S. America 20 | 1 
Hy Ree CRO es Minn. Ist. Mort. 5 1921/113 8 |1,945.000/100 nd.... 102 4 '174'000 ; Canadn Bk of Com $50 





° 





_ 


0.000 Do ‘ @ 4i111 16 | aoa S 5186930! | t ; 
BE Match iat (augue a § MT peg Aa Oo Rf 
71,097 Scinde, P-& Del. A. An 9/11] 2t 2 [25:676,000 Do Gen. Mt 14” 8 1880) 19) 37 |, .38.209| 101 Do 77, Pref. Shares....|'17 40,000) 1; [Omartd. of India, | 





8 
10 
/350 
1 
Austl., & China! 26 | 20 |554 63 
20} 6 
10 
28, 
10 
6 
5 












































$2 000,000, Ont. & Quebec Cap. Stk. 6 |156 $ |16'937'000 N.Y., Ont., & Wstrn ,000|100' Do 5% Debenture Stk. 





$9 {Stk 100 Dost Mort. Deb.. . 113 15 


> NEUNASLMNFSNSauees 











300,264, Do B Annuities ...... 9/1] 25 6 |; oe +,304,390!100; Do Cons. 7% Prf. Stock|163 
425,000'South Indian Gtd....... 45/133 36 [29592000 Chic. R. 1. & Pac. | Veer'sooltoo| Do 4% Deb, deock ioe ee! 190 000 7 \Colonial ........ 0 7 
1,000,000 Do3/ plus sur, prft,  /115 18 Cae, Brees «>. 9 (an <+ 23 442,305) 100i Do6% Cent. Deb. Stk.|148 50 | 80, vr 6 |Ger. Bk. of Lon., L) 10 12 13 
3,500,000 Sthn. Mahratta, L. 334 | | $,000,000 Cle veland Cin. &e. asol101 4 |. 733,432{100| Do 4 do 1105-7 |so0'000 oP? Tanpork Kn&Shan| 284] * 4 
and 4 net earnings ol 4 9,750,000 D airo Div....... 19 ion 4 |1,117'207/100|_ Do 3s ey 192 93 °99'300 7 pape ot \n} a ry 
1,195,600, Do Deb. Stock.......- 4 {107 20 | 3'946'000 Colorado Mid. ist.. 4 1947] 78 79 | 25.000) 20)B. Ayres & Vial Transdne| 63 102°" fouian; “Limnited) &| S|. &f if 
966,000 Sthn. Puniab, L woo [le 16 |33°450°00 aaa oN i G ao ly., L., 7% Pref.....| .. -. |343;500 6 |Tonian, | Limited} 5 57 + | 
500,000 Do Red. Deb. Stock .. 34) 93 96 | 0,000 Den, * #. Ist Con. 1936103 5 15, 187, 500! 100 B. Ayres Western ord.. “137 gS | 75, 000} 184 (per —_, *, = } a = 23 ' 
100 s ¢ il 194 97 | éuece oe. a | | ° Dp ® wn Lb ig 2 1 
2.600, 00 “po Mort oo De sp Ghee 27 | 8,318,500 Do Imp. Mort. .. 5 1928/11] 13 |, ,30:000) 10 — Pref... ....+-++-| 138, 8 /100,000 20° Lon. & County, L| 80 | 20 |e8 8 i 
reg -+++ 4 1108 6 |41'969'000 Det.G.H.& Mil. Bus. 6 1918|110 14 |5,360,645}100| , Do 4 Deb. Stock": .*'}108 10 | 40,000 75 Lon. & Hanseatic} 20 | 10 |11 12 
557,300, Do Re Og ergy en ae 110 1g | 196.100/100 Campo & Crngola, g., 54%! .. -- 1160/000 2 y 1. & : a ic oe, 
800°00( West of fn ia Portugse. 5 |10$ 7 35’ 000° 000 : G oe ortgag : 1986 104 - 70,000! 19. Cent. Uruguay East Ext.| 7 160, “000 1 — & aves. + oe cA et i 
_ 550,000 Do Debenture Stock... 5 ILL! 14 |33'oac'oqg — a nn.) 4 11996) 96 98 | $65,400] 100 Do 5% Deb, Stock 50,000 is lon a S-Wet L 50 0 sy r i 
£ ~~ Britisn Possessioxs. 7 | eee Do (N.Y. Erie& W.) 7 1sa0 138 8 150! Ibe P Do < mee ©. - uxt. 140 000 13 Lon. & West., L/100 | 20 1564 75 
56,000 G: & Harris1 Mt. 910,107 li fy 20U) LUU . » * ; i 
1,330,000) Atlantic & Nth. Westn Teen ek kecids end 00/100) Do Urugy of M. Vid. L ‘7 shed ery ons 9410 id 
Gtd. Ist Mt. Bonds. 5 /118 20.) ° “ind., Ist. Mort. 45 1941/111 16 | 933,018/100, Do Per. 67, Deb. Stk. .| }240,000 18 |Lon. City & Mid.| 60 | 124/49 50 
625,130 Butfalo & Huron £10 h.53> 12) 2118,000,000 11, ee"Gbni Bots 4” 1952 108 10 {1,000,000|100, Do 47, West Ext. Dbs.| 85 87 [130,000 11 ‘Lon. Jt. Stk., L|100 | 15135 6 
297,600| Do Ist Mt. Perp, Bis. $3137 9 |24'679,000. do Gold Bonds .. 4 1953106 8 | 250,000/100) , Do 6, and Deb. Stock|1C4, 6 175000 5 |Merchant, Ltd 9} 4) 2 25 
466,158) Do Bonas, 2nd. Mort. 55.137 9 /14°320,000 Do Louisville Div. 35195397 101 } 2,250, 20 Cond. d Bu, I, Ord. ....) 138154 1100,000 133 Metrop. of Eng e : 
1,121,700 Cal.& Edmontn.1 Mt Bds 6/107 9 |*1/700,000 Ind. & Vine. Ist. Mt. 7 1908 .. .. | 186,600 100 Do Debs. 5} cS 7 | & Wales ‘| 50 | 5 }13g144 4 
1,108,600 Canadian Northern .... 44103 5 30,000, 000'Kansas ¢ ‘ity Sterl. | 6,000) 100'¢ Yordoba and Rosario Pf.| 90 92 | 25,884! 14 Natal 10| Sil 3124 i 
845,000 |\Canadian Pac. $100 Shs. 3.174 44; Ist Mort 3 9 Do 4% Ist Deb. Stock..| 36 8 1148030 14 . Do cama s” 211 54 6 4 
7,278,092 Do Non-cum, Pref... & |10647% (50,000,000 Lake Shore & Mich. 3 Des, and do 107 $ }150,000 11 National. 2.2.2: 50 | 10 |23 4 i 
7,191,500, Do Ast Mrt. Bonds. 5 110 1! 115,000,000 Lehigh Valley Gold ordoba Cent. (L.), Pref.135 5 [260/000 24/4 N. of Mexico ee 2100|3100137 40 } 
20231500 DoS0Yr. Lnd. Gt. Bas. 34/101 3 PO Sia 34 1121 Do 57, Deb. "(117 19 |{00'000 12 Nat. of N. Zea. L: 74) 23) S& 3 
1,070,200, Do Inscribed 34/100 2 }19,900,000, Do Ter. Gd. 2.25. 5 113 ii Do4Deb. Cent. N.See.| 924 3; {110:000 & Nati.B.ofS.Africal 10 | 10 {16 27° 
16,922,305) Do Consolidated Deb. 4 |1094"05 |°3'619'000 Long Isld as Bas. 5 1931/113 18 Do Income Deb, Stock) 702 12 1169,333 10 Na ional Disco'nt| 25| 519 9% 
750,000) Do Algoma Breh.istMt § [117 19° | 8'547'G00 Louis. & Nash. Bas. 6 1930 122 26 | 1 , 993) 10, Costa Rica... 21 3 | 30/000 17 |Nat. Pro.ofEng. L) 75 | 105/414 2 i 
165,000 Demerara Orig. Stock .. 3 | 17 20 | S24%000 ants. & Nash Bis § 910.101 © | 695,000|100 Do ist, Mort. Debs., 6.\1C2 $ Ja15.000 17 | Do cece -| 60 | 12 (485 9 i 
115,000, Do Perpetual Pref... 7 | 85 8 | §'000,000 Do Ist. Mort. Bds. | | 90,000} 10 Cuban Central Ord. ...... 7 751 00,000 12; North-Eastern ..) 20 | 6 {14 15 H 
60,000 Emu Bay & Mt. Bischotf ee N. Orl & M. Dw. 6 . | 10€,000) 10} Do 54% Cum. Pref. ....) 11 114} 95°495, oc? Parr's. “"1100 | 20 196 7 * 
130,900, Do Irred. Deb. Stock. 44/ 95 98 | 5.329.000 Do Coll, Trust... 5 3 ; 800,000 1 004 Do 45 Mort. De bs..../104 6 | 61’ga; 17 Stand of 8. Afr., 1. 100 | 25 |77 7 
22,475,985 G.Trnk. of Can.Con. Stk.” 2448 4 {99'677'000, Do Unitied .... 3 , East Argentine, L., Stk. 92 4 | 60,000 10 Un. of Austr., L| 75 | 25 {474 8% 
474,172| Do Guaranteed | ..... 4 (014 24 128,¢65,000, Manhattan Com..... 4 8 09 Entre Kies Ord: °° ....7) 44 15|,90,000 ¢ Dols Stk. Dpts| Stk 1100 f101 3 
3,420,000) Do Ist Pref. Stock... 5 (U2 1. |65'643'000 Mexican Cent 4 |191 35 }t Do 5, Pref. Stock...) 92° 4 11 Union Discount.., 10 143 
2,530,000 Do2nddo............ 34,1023 >4 199'51}'000.. Do lt ©. Bonds... |1939) 244 5 17421200 100 Grand Russiand /Nic.Bds| 9¢ 94 [550° see 11 Union of Lond,,1100 | 18 37°38 
7,168,055, Dodrddo ........ 595 _8|°8'209'000 Minn. Site. St Marie SS) 242 95 |'*"90'000| 10 Gt. W. of Brazil, L., Ord. 15314 : —_— 
000 Do 2nd Kauip Bonds 6 (120 22 SAL I M.Gd, Bds, 4 1926 104 6 520,000 eS ee, aheatans mike | ‘SREWERIES & DISTILLERIES. 
Do Perp. Deb. Stock 5 113%) 35 0 ..  [P . Woe TN qa 1 ¢ 306 0; 100 oO € ebe re 36 ~ 
Be Pern, Deb, Stock. § 155 $} |s0.000.000 Mis’ Kan Tex. ¢ 1950104 6 | Sep to0!ion, Dod Katen. Deb. Sik) =~ | [Pa et Closne 
Deo G.W. Per Deb. Stk. 5 (131 35 20'000°00 Natl. Rail of Mex $468,000) 100 0) Guayaquil & Quito, 64) rices 
c Lo Nth. of Can. Db. Stk 10 7 Te ~ Prior Lien.. : 6 108 iC sesenelsaiien * a, are, sa 102 4 La —e a ous ! - 
0 Manitoba&s.W.Col.1 Mt 120 22 |99 gon nav Teint 51) 85 87 39. 00 100 oO lilway onds § 24 )3tk 100 Allso ‘D S., & Sons, Ord....) 9 22 
Mashonaland Ist Mort. 92 4 00,0 N. York & 'p os 4 1991) 85 87 100,000! 10\Interoceanic of Mexico, j3tk 109 Do Preference ............ | 2? 31 
; Mid of West Aust. Debs. 53 57 Ist Con Mort. 104 8 7% Prefd. Shares ....) €4 }}Stk 100 Do 44 Debenture Stock..| 9& 97 
480,000, Do oo it 100 2 ls, 094,000 N.Y.Cent G. Db.Crts 4 1905 699,886 100 Do 4 Deb. Stock. ....| 94 6 [Stk 100 Do 34 Deb. Stock. pa eEr eS 65 63 
600,000;New Brunswick Ist Mt. 5 117 19 \53'925, 000° Do 34/1997 102 4 | 469,459 100 DO EL OM cccncces 111 13 } 10 | 10 Barclay, Per’ ins, & Co., L..| 84 8% 
858,300; Do Consolidated Deb. 1075 84) 17,451,000 Do Mich. “Cont = 469,459,100 Do Prior Lien, 5% ... 105 3 {Stk 100 Do 35% Deb. Stock........ | 87 90 
836,925 N.Z., Mid. L. 1st Mt. Db Collat. Gld. Bds 34/1998) 93 95 25892060) 100 Italian 3 Rly Bds. A&B, 71 73 25 25 Barrett's Brewery, &c....... 0 
1 500,000: N. of 8. A. Republic Gtd 97 99 162,273,000 De pebmmange  (E 33,000) 10, La Guaira & Caracas... . 63 7 Stk 100 |Bass, Ratcliff §/ Preference,120 23 
GRE sacccaceucesscs 1540 60 
Stk 100 | Do 6% Preference .|162 67 














4,007,381; Do Perp. Deb. Stock. 136 8 f : a9 109 \5,488,530 Sk Leopoldina, Shares. ..... 733805 Stk 100 Dod B Mort. Deb. Stk., 8S 91 
,000,000, Rhodesi “# t ~— $9 101 7,283,000 No Refund aon Mt é mn po 7 3, 477,850 Sk Do Deb. Stock, 4% ....| 9 6 | 10 | 10 Bristol Brewery, ord. “3 x 32 
200 000, St. Law & Ott. Mort 105 7 |39'710'500.- D rat O00 Mort. 4 1996 103 & ,000 20 Lima, Limited . “d 3 3/10/10! Georges & Co., L16% Pref) 134144 
22,700, Temiscouata 1s t Me Db. 38 41 | 5,000,000 D Imp.k Ex. Bds. 6 (1934132 % 30,000, 10/Manila 7% Cum: Pref....|_ 43 | 10 | 10 Chicago Breweries... -.....; 4} 55 
719,000, Toronto, Grey& Bruce RI | 151927000 N. Pac. ( om North 4 (190'6-21 104 a. t 150,000 100/ Do5% 1st Mort. .... “$9 101 Stk 100 |City of Lon. Brewery L. Ord) 59 64% 
of Can. Ster. Bds. Ist Mt. 105 7 lick 1392500 N. Par a Lien 4 1997 107 9 285,000;100| Do Prior Lie ny 6% ase “\109 11 |Stk'100 Do 5% Preference ........ 92 95 
, § 170,000, Wellington & Manawatu 156,000,000 D ae n. Lien _... 3 (2047, 78 80 | 300-000|100 Do do “B® .. {104 6 | 10| 10 Daniell &Sons 'Brew’s. L.Ord| 44 42 
| Shares, £1 paid .... 18 18 /18631,000 Oreen. & Cal. 1 Mort. 7| 78 80 | 730/000 100 Do 6% Debs......... ../117 19 | 10 | 10 | Distillers, Limited, Shares) 16%-74 
1 400,000; Do do Debentures .. 5 102 4 | = pone ” ae 5 19271108 10 2,254,720'100 Mexican, Limit. ¢ | 233 4 4 \stk 100 Guinness, A., Son & Co., L.,! 
41,000,000 Oo sori Line. 3 1927; .. .. | 2-864,100|100) "Do 1st Preference 8%. .|L164172 
11,290)Atlan. & Lawrence Shrs. $155 7 |?” ere es : ** ** 1,011,960)100; Do 2nd do 6% 46 47 i 
- | 323252 090 Minneapolis St. Paul,&c 4 105 6 * Currency. 2,000,000 100, Do6% Perp. “Deb. Stk.1442 ¢ 'Stk'100 | Do5% Debenture Stock ../i11 13 
euueiei. aioe aed —— — fees vicnaninaaanaalagions aan ma aa nenalieant a “annpdunsenaasaanata dhiaesintedaasnatinasaneanaa=aanaaeneasniiniaeane 
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oP eatin Niall 








BREWERIES, &c.—Con. 


Cc ee Shr Pd. 


ajc 


nin! 
5{ 5 
100 1100 
Stk {100 
25 | 17 
10| 6 
20 | 20 
10 | 10 
10 | 10 
10 } 10 
Stk |100 
10 j 10 
10 | 10 
4/4 
4} 4 
10 | 10 
10 | 10 
Stk }100 
10 } 16 
10 } 10 
20 | 13 
20 | 20 
At i 
1] 1 
171 
143 
Biz 
10 | 10 
Stk }100 
Stk |100 
Stk 1100 
Stk !100 


en COMPANIES, 
Shrs. | Diy. 
250,000)10/ ps. |2 





10,000 








67, 0001 
50,000] 
200,000) 

50,000/ 


150) :000|6/6p.s ‘Law Union and| 
20,000) 15 liege & Gen., L} 50, 8 154!5¥ 


245,640/| 


49,626/;£1p.s. | 


91,000) 
10,000| 
100,000| 


11,000 
40,000) 
100,000} 
53,776| 
100,000 
200,000} 
689,220/ | 
130,629) 
242,295) 
15,388) 


2100001968 Sun Fire ........| 
48,000|7/6ps.!Sun Life .. 
Thames & Mer. M 20 
45,000/15 p. s\Union is | 10 
U union, Ma r., L.. 


100,000} 


65,400) 
55,646! 


* Excluding pe aie af cas sh oma 8. 


ee AND DOCKS. 


Shr | Pd. 


Stk \100 
100 }100 
8tk 1100 
Stk |100 
Stk |100 
Stk }100 
Stk }100 
Stk }100 
Stk 100 | 
10 

Btk (200 | 


Stk | {100 | 


Stk }100 
Stk }100 
Stk }100 


Stk |100 ! 


20 | 20 
8tk !106 


sek hoo 
Stk }100 


™m 
et Se tt 


_ 


= 
S8aand 
oO OOOH Se eee eee 


Bs Bau 


Seo 


3 


~ 
=n 

~ 
nO 


Stk /10¢ 


rr co 
SS 
S3s3ss 

ooo 


5 
{100 
vik 100 


h 
- 





Hodgson’s Kingston Brew, L 

Do 5 % Debentures. ......./9 
Ind, Coope & Co., La. > 44 he 
ioncukvesusaxe 


Lion Brewery, Limited .... 


Manchester Brew TY ‘L. : Ord 


Meux 's Limited 
i, Deb. Stock, red.... 
Nalder & Collyer’s, 
Newcastle Breweries, Ord. . 
New W estminster Brewy., L 


Nort hmptn. Brew ‘ry, L., Ord 

Do Preference 7 
Z, Debenture stock . 
Showell’s Brewery, 


Smith, Garrett, & Co., 
8. African Bre weries, » Ord. 


TYhrelfall's eet r 
Do Preference. 
United States Bre w ing | 
Walker (P. W. 
Watney, Combe, 
Linnted, Ordinary. 








jAtlas Fire & Life! 


|Brit. Law Fire, L| 
|Cler., Med. & Gn.| 


7 
15 
45 
15 

68 





vers 
fs quity & Law .. 
iGe ner al Life ....| 


lIndemnity’ Mar. 


‘Law Gt. & Trust| 


Do (1t annuity)|1 163 163 28 9 
Lon., & Lance. | . 


far., Limited : 
$0,000/40 ps. | \marine a 
50,000 ‘Merchants’ M. L 
110,000 34 4 (eps) N. Brit. & Mercl 


Ocean Marine . 
Pelic an & B. Emp,| 


Railw: ay Passngr.| 
424 Roc ‘k Life 


634 | Roy: . Insurance| | 20 351 52 
17 'Seot.Un.& Ntl.‘A’| 20/1 33 4 { 12 


Birmingham Canal 
Grand Junction Canal..... 
NLond. & India Docks, Pr Ord 106 3 


Do 4% ** A” a 


M: i Ship Canal, Pref. .. 
Millwall Dock 

Do Preference, ; 
’ Perp. Pre ference .. 
De benture Stock . 
analand Dock .. 





Suez Canal Shares.... 
Surrey Com, Dock Ord 


COMMERCIAL, INDUSTRIAL, Se: 


Aerated Bread, Limited .. 
Art’zn's, Lab. &G n. Dwell. L 


Assam Rail. & Tr x i Pid A 
Australian Pastoral . - 
Baku Russi: an Pe “trl, 


perked (John) & Co., Lim:: 
Bode ga, Limited. dhaws 


Bradford Dyers’ # pital ’s 
3ritish Oil and Cc ake i 


in id Sons, c. -) 
Cantareira Water 5 
asse lland Co. 
Prod. Ms irket of B ‘A. l 
Cc lity Offices, Limited. . - 





Se c oe do, ‘1888... 
Dalgety & Co., eins 
Irred. De > Stock 110 33 10 | 
% Irred Deb. Stock. . 











= 


0 ee ee ee — aia heen en _ 


THE ECONOMIST. — 





COMMERCIAL, INDUSTRIAL, &e 


Prices 
310 | 7 
|94 97 } 10 
| 10 
9197 | 3 
15 16 } 10 
43 54) 1 
12022) 1 
23 Stk 
ZU 2 
43 54, 1 
cog) 1 
on de {2 
13 14 Stk 
4 44, 16 
44 r 1 
14414 15 
13 4 (Stk 
110 12 (Stk 
2x 34 
74 72 Stk 
L. Ord! 17°19 | 10 
.-{ 19 21 1 
| 24 23) 10 
ls) 5 
33 38] 1 
14 13 Stk 
24 §istk 
1051] } 10 
10 
10 
20 
5 
1 
1 
Stk 
Clsng | 10 
ex | 3 
22 '123134 7 
13ai3t (1) 
56 8 1 
64 7 1 
4 183.94 1 
1) 3z 34 io 
117.274 {Stk 
803 1} | ; 
4e 9 8 
so 
Bo i 
7473 | 1? 
§ 109214 | 4, 
3119%25 | 1° 
154164 { 
2 Z ot] 16 j 
0194 
20 194264 I 100 
? 
4 73) 
| 
247 48 l 
562 64 | 1 
2} 2¢ 20 | ‘ 
tk 
| 1 


1 
totes {10 
C4414 JS 
1081 83 Stk 
12119 2? : 
$ 103103} 1 
1! 34 33} 2 
538 39 | 13 
2, 8) 9 1100 
4 44 {100 
100 met ; 

§1 3 

14 15 
10'10/ 123234 | 10 
74 25416 Stk 
2) 85 9 

90421 
oa. (Stk 
0 04 | . 
| 10 
1 
Glosng| > 
Prices 1 
114 16 | 1 


Sic‘ 5 | 


7 
10 
10 

3 
10 

1 


1 
100 









5 


8 264 ‘Stk 1100 


99 2C1 i 10 | 


0 {Stk |100 
Stk |100 | 

: . Stk 100 | 
34 54' 20 | = 


10 | 


ee ee 


Closng 


Name. Prices. 





Devas, Routledge & Co., L..| 6 64 
Eastmans .. sieactaicecl aa 
Do 8 % Cum. Pref ........ 13 "134 
E. C. Powder, Limited ....| 43 54(S 
Eley Bros., Limited ........ 32.34 =) 
English Sewing Cotton, Ord. ts 8 
Do 5 % Cum. Pref.. { 
Do 47 1st Mort. Deb. Stk.| 94 26 
Field (J. C. and J.), L...... 
Do7 % Cum. Pref.. pl 
FineC ttn. Spin. &Dhig, A. Ord) lgla® 
D0 5% Cum. Pref Ly 8 
Do 4% ist Mort. Deb. Stk.|LOC 2 is 
Fore Street Warehouse, L../ 43 5a | » 
Fordham, W. B. & Sons, l¢ 4 2 
4 Foster, Porter, and Co., L 84 OS | 
General Ilydraulic Power, L123 28 
Goldsbrough, Mort, & Co., L 
A Deb. Stock vesievecseck eae 
Do B Deb. Stocd.......... 70 73 
Gordon Hotels, Ord ........( € 
Harrod’s Stores, L., Ord....{ 32 4 
Henry (A.and 8. and Co,), L) 119124 
Home & Col. Stores, L, Pref, 65 7 
Imperial Tobacco Co., Pref 1413) 
Do 44% Deb. Stock ... 1c7_ 9 
Impd. Industrial Dwellg., L 124 26 


Improved Wood Pavemt., Li) 144 154 | 
folk Rub., Gut. Pere ke., Li 154 4165 |S 
Lever Bros., L, 5 % Pref... 128% 
Liebig’s Extract of Meat, L| 27 29 
Linoleum Manufacturing, L/ 134132 
«4 Limited sudan 1¢ 
5 Cum. Pref ... 
Do 4 Deb. Stock .... 
Lister — Co., L, Ord. 
Do 5 ‘um. Pref ‘ 
London Pavilion, Limited..| 44 43 





‘Lond. Prod, Clear. House, L| 5 54/8 


Lyceum (1903) ....... 6 
Do Pref . cow eles tore |S 
Lyons (J and Co.) ......... 6 64/5 
Mazawattee Tea Co., L ... re &} 
Metrop. Dwlings Assoc,, &c.'99 101 
Milner’s Safe, Limited..... 2 2 
National Safe Deposit L....| 233 
Nelson Brotners, Limited ..) % | 
Niger Co., L., and Red. ....{ 24} 
Nobel Dynamite Trust, L ..| 175223 | 
Pawsons and Leafs, Limited! 54 53 |! 
Pears (A. and F, Pears, L), 1%% 
Do Pref C5 asa eit 28-36 I 
Do 5 % Deb. Stock ........ 121 24 
Prices Patent Candle, L....| 37 39 |S 
Rio de Janeiro City Imp., L} 54 53% 
Do 5 % Debentures. ...... 100 2 
RiodeJan. Flour Mills,&e., Li 1% 2 
River Plate Fresh Meat, L. lst 
Roberts (T. R.), L, Ord ....) 8 , 
DOG 7 PIE ai ccscccscns 2 43 
Rotherham(J.)& Co.,L.,Ord! 14 14 
Do 5 % Cum. Pref. ....... 1 1438 
Do 4% 1st Mort. Deb, Stk./$9 103 
Russian Petrm. and Liquid J 
Fuel, Limited, Ord, ... His 3 
Do 637% Cum. Pref.........| 2 
Salt Un: ~~ oo chemin ales 8 
UDI oo. eS ate | 3g 32 
Do 4s a b “Stock ae .| 68 95 
Schweppes, L.,7 Pref. Ord.) 11g A 
Do Deferred . . . % 
Spencer, Turner, and ‘Ora. | 435 
Boldero, L...... S4Zprf} 5 § 
Spiers and Pond............ ' 243 
Do 5/4 1st Mort. . 102 4 
Spratt’s Patent, Limited... || 11412 
Sweetmeat Aut. Delivery, Li 3 
Telegraph Const., &c., L | 33435 
U nderground Blec Rly of Lon {995100 
United Alkali, L., Pref. ..../ 10321 
Do 5% Mort. Deb. Stock. 106 8 
Val de Travers Asphalte, L) 14 


Waring and Gillow, 6% Pref.| 5 5 
Do 447% Irred. B. Deb. ....| 96 $8 
Waterfow&Sons, L., Def.Ord.} 23 25 


Do Pref. Ord. '............| 134144 8 


Do 357, Cum. Pref.. ---| 8% 94 
Weldon’s, Limited.......... | 14 
Do 87% Cum. Pref. ........| ¢ 
Welford and Sons, Limited; 1 
Welsbach Incandescent ....| 1% 
Do Cum. Pref.. he 


6567 | ELEC. LIGHTING & POWER. 





106 8 a ae : 5, 
10% 6 / 10; 10 City of Lond. ns Ord., 124123 
87 89 {10 10 Do 6% Cum. Pref rov| Seana t 
83 85 |/10 1C€ County of Lond. and { Ord 9F1C4 

85 | 10; 10 Brush Prov. Elec. \ Pref 123:2é 

1g 25) § 5 Metpn. Electric Supply ‘ 2C 104 

25 30 | 5 5 St. James’ & Pall M all Elect’ 14 16 
58 63 | 5 5 Do7 Pref , POE 
472 | § 5 Westminster Electric 2.21") 124 

. 135 40 es . 
esa) | FINANCIAL, LAND, AND 
. (175 e¢ } INViLSTMENT. 
. 120 23 

1 1 jAnglo-French Exploratn. L, 22 3 

5 | 5 |/Assets Realisation, L .. 1 8 6 

64) 25 | 214 Australian Agricultural . 64 67 

9 12/25] 5 |Aus. Mt. Land & Finance, i £46 

C14 |Stk|100 | Do4% Debenture Stock ../102 4 

014 } 10 2 |British & American Mrt., L 14 2 

4215 {25} 24/British & Austn. T. & L. ia. 2 24 

45 5 1] 1 |British South Africa.... 1}21/ 

fe 4100 |100 Do 5% Mort. Debs. Red. - 1014 34 

f #8) 1] 1 \Canada Company ... 39 43 

25 24 Stk }10C | Debenture Corpor: ation, 1 L163 66 

4 44 Stk|100 | Do Pref cenoesesle 

1psig Stk {100 | Do 4/ Deb. Stock ........102 5 

ys 2/ 10 | 10 |Hudson’s Bay ............, ( 77 79 

lg *%} 74) 24\International Financial, L) 14 2 

1% 8 Land & Mort. of Egypt, L' 42 54 

Bw ré Do 5% Mortgage Deb. -...102 4 

: Law Debenture Corptn., L) 12 1% 

3 Do 4% Perpet. Deb 102 § 


National Discount, L inited 
N.Z. Loan & Mer Age ‘ney, L 
4% Prior Lien .. 93 95 


N. Zealan d Trust & Loan, L 14 1 
Peel River Land, &c., L .... 4 
Peruvian Corporation ..... a 
be NEL, 5 vsasncseaweas 
Do 6% Debs. Red. ........ (10 
R. Plate Trus t, Loan, &c., 
Ng sccnacoseouwat 43 § 
Do B Shares .... 3g 34 
Scott. American Invest.,Prf 99 102 
Scottish Aust. Invest., L. ..1 45 50 
Do 6% Gtd. Preference... .'124 29 
Do 54% do do 99 95 
jSouth Australian ......... 7 51 





Trust & Agcy. of Aus L 
Do 5% Preference Shares i 1 





FINAN. LAND, & INVEST.—Con, 
1G losng {Shr Pd. 
2 Trust and Loan of Canada 
100 Trustees, exons, .&c., Corp, i 


5 Union Discount of Lead., 
25 Van Diemen's Land . 


FINANCIAL—TRUSTS. 


Stk 100 American Invst. 1 
Army & Navy Invst., L. Pf. 
Debenture Stock .. 
Bankers’ Invest. " 
Debenture Stock ; : 
British Invest. 


De eis ture Stock - a 
Foreign, Amer. 
Pe Tp. Deb. wc ok. oe 
For. & Col. Gov, 


Gen. & Com. Invest., 


Debe sas 
Govmnts. Stk Invest., L., Pf 


4 De be nture Btoe kK. 
Guardian Invest., 
Industrial and Gen. 

Capital Stock 
Debenture Stock. 


Debenture Stock . 


Rohewiins Stock . 

Mercantile Inv. & Gen. 
Do Deferred Stock. . 

Debenture Stock | 


A Deb. Stock ‘ 
Municipal Trust, L., Pref.. 


Omnium Investinent, 
Railway Deb. Trust, L..... 


_< 


5. Debenture Stock. 
4° Debenture Stock .. 
Railway y Inve sstment, Pref... 
Railws ay , Bhi ire Trust, L.; ‘ 


Plate Trust, | 


Soa 


"De ae ture Stock 

Stock Conversion ee = 
Submarine Cables Trust. .. 
U.S. & South Amer. 





ferred Stock’ . 


Alliance & Dub. max. 10%.. 


eee 


Brentford Consolidated .... 
British Gas Light 
Buenos Ayre 8 (Ne _ M wees 
Cmars ix ul 4 


\conting eal U nion, iL. 


NEN, 


European, Limited. 
aight & ( soke Ord. 


€3, Sconaidaned ‘Pref 
’ Consolidated Deb. 
Hong Kong and China...... 
Imperial Continertal ...... 
Malta & Mediterranean, L.. 
Oriental, Limited Sheie Sen as 246-49 | 10 


San Paaln. Limited . 
South Metropolitan Ord. ... 


Veen 


ry Consett. Tron, Limited. . : 
Ebbw Vale Steel, Iron, Ke., Li 10 
Hadfie ot s Steel Foundry 


~~ 





|Rhy mney Iron, ae 


> one 


r Dobunies nires, 1890 . 
lsouth it ‘tton Coal, L..... 
| Vick kers, Sons & C Oo. 


¥SSaaam 





Anaconda Co 
Bechuanalane 
2 Cape Copper, Limited 
Do Cum. Pref. (6 

é Champion Reef 

Cons. Gld. Fie lds of 8 
First POGUE. csskxe 125 (Stk 
Osere. Limited . 





Durban [Loodepoort 'L 
Libiola C opper, as 
Linares, Limited 

Mason & Barry 


Namaqua Copper, L. 
New Jagersfontein 


EE 
a eee 


a ee 








Pri 
5 3} 10 | 
2} 


10)| 10 


= (aay 
| 5 


19 20 {100 |100 
1 ‘Simmer and Jac ~ hat | 
Tharsis Sulphur & Copper, 

Transvaal Goldtie — XL poe 
1 | Van Ryn Gld. 
1(W assau (Goid C OnE t) Pia: “| 


SHIPPING. 


}African Steam Ship ....... 

Do Fully Paid. 
12) Amazon Steam Navig 
20 jCunard Steain Shipping, 1 


| 

















2 
= 1 
ak 
135 39 | 1 
2 | 
102 5 | 20 
106 8 {90 
35 87 | 12) 
1¢8 1 0 
113 16 | Sit 
179 82 | “y 
i036 | 10 
M15 28 | °73/ 
100 3 | 
106 9 Ist 
£123 26 14 
193 27 
114 13 | 
94 97 { 
(102 5 ty 
106 9 {st 
He 10 is 
re} i 
106 3 {1° 
26 110) 
93 98 Iain 
le Stk/1 
1 6 faa ae 
100 3 | 
160 55 | 
102 § 
115 18 | 20 
9092 | 5 
103 5 | 1 
1 
91 93 | 10 
66 68 10 
85 90 {1 
43 45 20 
‘lye 3 | 10 
73 84} 10 
107 10 } 10 
100 3 | 10 
10t 3 
94.96 | 10 
17 18 | 10 
? 74} 20 
Ale 82 | 10 
102 5 | 10 
Gl 4 V1 
"2 76 


th 42 | 
4100 100 
125 28 tk i 
103.7 'stk 109 
77 80 Pais 
101 4 | 49 
5 
211221} 20 
6 74 | istk 
25055. |3tk 
qo.4z) |Stk 
12313 | 10 
96 98 \ stk 
116 19 | 10 
86 8e | 25 
1!9 22 
138 43 | 10 
22; 234 10 
.99410C$ jStk 
90 92 | 1 
1:0 13 
86 ag } 10 
194205} 24 
219 22 }100 1 
44 433] 10 
6 64 | 10 | 
13 133 } 10 
127 29° |100 
7 © b8 Ni 


100" | TRAMWAYS AND OMNIBUS. 


§ |Anglo-Argentine, 
Debenture Stock .. 
Barcelona, Limited 


COAL, IRON, AND STEEL. | 5 


1 j;Armstrong, Sir WwW. 
k & Wilcox, : Ord. 

44| Barrow eta ae 
+} 224122 | 19 | 


1 Bolckow, V: aug rhs un 1 & ‘Co. : i 


Stk 100 | 


3333} 10 | 
{ 

3} 4 110 | 

4% 54} 10 


100 2 |sen 
\Stk 
t % 


0 |Hornsby (Richa. , & Song), LIC! 3 | 49 | 
‘dand Bullough, L .. 
3] John Brown & Co as 
. Nantyglo & Blaina “ Pref.” 
New Sharlston Colls, L. Prt.| 
Pease and Partners, L., Ord. 
Perp. Deb. Stock. 
|Pearson and a aise 


1 23 \Stk; 
374278 ‘Stk ) 


"08, 7 ‘Stk 


99 Re Stk | 
i}2 eh 


4 5. orl 
42 7 sek | 
44 44 100 


ATA ERIM 
re ) 


| October 28, | 905. 


at 


MINES.—Con. 


/jNundydroog, L. 
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Union Steam Ship ‘of N. Zl 143 
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\( th or Te a Association, L 


Dols t Pret. 5 
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[Darjeeling : Tea, Limited... .| 





Doom ae : : 
E ore of India & Ceylon . 


) |Jokai ( Assam) Te ty L 


Jorehaut Tea, Lit cael 
Lanka Plantations, I 


10 ‘Ouvah Coffee, 
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|Anglo-American, Limited. . 
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Eastern Extension, L 
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{Oriental Telephone, 
Reuter's, Limited 
‘West African, L 

West Coast of America, L. ie 
Debentures ........ i¢C 
{West India and Panama, Lj} 
, First Preference ..} 
, Second Preference 

| ester Telegraph, L 
Debs _ series... 


{British Electric Traction .. 
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(Continued from page 1737. 


crystallised West Indian at public sale, for which a moderate 
demand prevailed, fine being steady, but lower grades easier. 
1,165 bags Demerara mostly found buyers: choice colory, 17s 9d; 
good, 158 od to 16s; low middling yellow, 15s. 153 bags 
Demerara syrups, low middling yellow, sold, 12s 9d to 13S. 
German granulated steady. C. R. M. and R. A. C. L., ready 
delivery, sold, ros 3d; first marks, October, ros 34; November, 
yos od; November-December, tos; January-March, ros 2d: 
March-August, tos 37d, and May-August, ros 43d, f.o.b. Beet 
market quiet, steady. November sold, 8s 34d to 8s 3d; Decem- 
ber, 8s 4d to 8s 37d; May, 8s 83d to 8s 7#d; August, 8s 1o3d to 
8s o?d, f.o.b., Hamburg. 

COFFEE.—A small supply at auction passed off steadily. Futures | 
quiet. December, sold 37s; March, 37s 6d, 37s 9d, and 37s 74d; 
May, 37S to4d to 38s per cwt. | ; 7 

JUTE quiet, steady, Calcutta market being closed. Native firsts, 
January, Hamburg, sold £17 5s; October, Trieste, £18 5s; and 
J. G., lightning circle, D to EF, ditto, £17 10s, c.f. and i. 

HEMP firm, and in demand. 1,650 bales, afloat, sailer 
Hitchcock, sold f42 ; fair current, £41; Leyte, superior | 
seconds, #41; good seconds, £36 15s. 1,000 bales good 
brown, sold, near, August-October and November-January, £35; 








1741 


1,000 bales fair seconds, August to January, £36; 500 bales good 
seconds, November-January, £36 10s; and C. F. diamond, C.B., 
spot, £51. Magney, No. 1, spot, done, £31 tos; No. 2, £27. 
New Zealand: good fair, December, sold, £31 10s; March, 
£31 58; and fair, December, £29 2s 6d, c.f. and i. 
METALS.—Tin opened lower but improved. Straits, cash, closed, 





sellers, £148 17s 6d; and three months, prompt, £148 5s. Copper, . 


after being easier, recovered. Standard, spot, closed, buyers, 
71 tos; and three months, prompt, sellers, £70 7s 6d. Lead 
quiet. English, 415 5s to {15 7s 6d; soft foreign (in river), 
£15 1s 3d; January sold, £14 13s 9d. Spelter quiet. Ordinary 
brands, prompt, buyers, #28 tos; January, sellers, £28 2s 6d. 


Iron easier. 
LONDON MEAT MARKET. 





Per 8 lbs by the carcase. 

sada a 4 

Inferior beef.... 2 10] Prime mutton .........cccccceee 5 10 
Middling ditto.. - 3 6] Inferior veal .........cceccccccee 3 6 
Prime ditto .... 4 6| Middling ditto .......++-++.++e- 4 6 
inferior mutton 3 10} First ditto .......cccccccccccccce 5 6 
BRIGGS GiGRiioc cvvucaccesccece 4 8| Pork, First .....cccccccsccesecs 4 8 

LONDON POTATO MARKET. 

Per Ton. Per Ton. 

Royal Kidneys ..........es- 60s to 65s | Blacklands ... ........+eeeee 50s to 55s 
ERNE gcaceue chuadadeudeue 85s Up-to-Dates.......ccccccccece 60s ,, 65s 








THE LATEST AMERIGAN PRIGES 


for the weekeend are published every Sunday morning in 


“Che Observer,” 


together with a 


‘OPEGIAL AMERICAN GABLE 


from Mr. A. D. NOYES, the well-known Financial Editor of the *‘ New York Evening Post.” 


“Che Observer” 


(Founded 1791), Costs 2d. 


Therefore the Proprietors can afford to spend money in making it 


THE BEST SUNDAY PAPER FOR BUSINESS MEN. 


The coupon below entitles any reader of this paper resident in London, its suburbs, or in Brighton 


to receive ‘* THE Onserver”’ free of charge for four 


weeks. 


COUPON. 


(Cut this out and post in 4d. open envelope.) 


mercer, ** THE OBSERVER,” 125. strana, w.c. 


Please send me “Tre OBSERVER ”’ 


Name 


free of charge for 


four weeks, according to your offer. 





THE INVESTOR'S MONTHLY MANUAL 


SPECIAL. 
Number of the INVESTOR’S 
addition to the’ usual 


A Double 
1905, and gives, in 


MONTHLY 


information, the 


NOTICE. 
MANUAL was Published on July 4th, 
Highest and Lowest Prices of all Stocks 


and Shares for 1901, 1902, 1903 and 1904, and for the First Six Months of 1905, the Latest Quotations for 1905 
(so as to indicate the Exact Movement during the Half-Year), a Tabulated Chronicle of the Half-Year’'s Events, 
the Names of the Markets where each Security is chiefly dealt in, beside Memoranda relating to the Financial 


Position of Foreign and Colonia Governments, 
Addresses of the various Companies, with the names of 
of this number is 1s 6d; by post, 1s 9d. 


to Railways, &c., Xe. 


In addition, there will be furnished the 
their Chairmen and Secretaries, or Managers. The price 


The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 


and the prices are made up to include the last day of 


November 3rd, 1905. 


Ordinary Numbers, price 1s: by Post. 1s 14a. 


Office: Granville House, 


the month. The next number will be published on 


Annual Subscription, Post Free, 14s 9a. 


Arundel Street, Strand. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 








CAPITAL. ..... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms recvived 
apon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lonpon BanzErs—The London City and Midland 
Bank (T.imited). 








THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
‘aid-ep, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J, SIMON Managing Director. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 

























































































HEAD OFFICE, 
10 Clements lane, Lombard street, London, E,C. 








Hamburg Agency: 3 Poststrasse, Ecke Neuerwall, | 
New York Agency: 40 Wall street, 














Over 140 Branches in fonth Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve Fund, £1,997,050, 
































BoarpD OF DIRECTORS, 

Sir David M. Barbour,!*rederick Greene, Esq. 
K.C.8.1,, K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P. Sir Spencer Walpoie,K.C.B, 
Hon. Sir Charlies W. Right Hon. Lord Welby, 

Fremantle, K.C.B. | G.C.B, 


This Bank grants Drafts ou, and transacts every | 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
‘ransvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods. Terms on Application, 


WILLIAM SMART, 
London Manager. 













































































BANK OF NEW SOUTH WALES 


Lonpon Orrice—64 Old Broad street. 


Paid-up Capital £2,000,000 
Reserve Furd 

















£5,400,000 
Letters of Creditand Billson demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection. Telegraphic 
remittances " ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application, 
DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd, 













































































112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - = = £300,000 
RESERVE FUND -_ - £25,000 











Credits issued, Current Accounts opened, Con- 
signments of Preduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- . 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager, 


cy y 
BANK OF MONTREAL. 
Established in 1817. 
Capital Paid up, £2,876,712. Reserve Fund, £2,054,794, 
Undivided Profits, £119,834, . 

Head Office and Board of Directors: MONTREAL 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, E.Cc. 


Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esq, 

Undertake monetary business with all parts of 
Canada, Newfoundiand, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 

Financial Agents of the Government of the 

Dominion of Canada. 
ALEXANDER LANG, Manager. 
















































































London 
Committee: 






















































































Banks, &e. THE NATIONAL BANK OF SCOTLAND, 
omen LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERWYVE FUND 


—_ 


‘October 23, 1905. 





Uncalled, £4,000,000. 
£1,030,000. 


ee o 





HEAD OFFICE—Eprnsvreu. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE-—37 Nicholas lane, Lombard street H.C. 


J. 8. COCKBURN, Manager, 


“H. B. HOLLINS & CO. 


BANKERS, 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .........0-e00 £1,078,875 0 0 
Paid-up Capital ........ccceccceee 539,437 10 0 
Further Liability of Proprietors . 539,437 10 0 
| Reserve Funds ..........+- concedes 184,000 0 0 


Letters of Credit and Drafts on the 


| Branches and Agencies of the Bank in Australia 
| can be obtained at the Head Office, or through 


the Agents of the Bank, in the chief Provincial 


| towns throughout the United Kingdom. 


Remittances made _. by 
Transfer. 


Bills Negotiated or forwarded for Collec- 


Telegraphic 


| tion. 


Banking and Exchange Business of every 
description transacted with Australia. 

Deposits received for fixed periods on terms 
which may be ascertained on application. 
J, PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


CapitaL, £1,000,000. SuBscrinep, £500,000, 
Paip-vup, £400,000. RESERVE Funp, £230,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman, 
David Cabn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq, 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP,...£500,000 | RESERVE FUND, £500,000 
DIRECTORS, 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwyther, 
John Finijayson, Alan Richardeon. 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H, R. Coombs, Manager, W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent, per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Pasay Capital .0..60cccisscccces £400,000 
Unecalled Oapital ..:.:60-scc0vces 100,000 
POROUS DG ks dds biedinsiasdes 250,000 
Reserve Liability of Proprietors.. 500,000 


LONDON OFFICE—11 LEADENHALL 8T.,, E.C 
Bills on all the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager, 


Se eSSeEnssenessseean 
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GEORGE B, HART, Beocretary, 


J. FERGUSON, Assistant Manager 
HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. és $10,000,000 


RESERVE FunDs: 
STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 


OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve - 8,500,000 
$18,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court or Dingctors aND Heap Orrice in Hone 
Kona. 
: Lonpvon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq, 
John Walter, Esq. 
ae ——— for fixed periods at rates which 
can be ascertained on application. Interest payabl 
June 30th and December 31st. — 
A. M, TOWNSEND, ) Managersin 
Cc. 8. ADDIS, London, 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 
2 Old Broad street, E.C, 


Subscribed Capital ............000. £1,276,747 10 0 
Paid-up......... oo ccceccccesssccccce - 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

REMITTANCES made by CaBLE to Australia, 
_ Drarts, LETTERS oF Crepit, and CircuLar Notes 
issued upon Branches and Agents, 

BILLs oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 


Deposits. 24% Interest allowed on Deposit 
Accounts, 


Stocks and Shares bought 
and sold, 
Apply C. F. Ravenscrort, Secretary, 

Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 
London Office: Circus place, London Wall, B.C, 


Advances made, 


Subscribed and fully paid-up Capital £1,100,000, 

With power to increase to - : 

Reserve Fund - - : - 

Branches and Agents at all the principal 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 

E. C. REYNOLDS, Manager. 


000,000. 


towns 


BANK OF GALCUTTA, LTD. 


Heap O¥rFicE—CAaLcumTta, 
Subscribed Capital ........ +++ e2k8. 15,00,000 
Paid-up Capital.......... sees gp 10,00,000 
Reserve Fund ....Rs, 18,00,000 
Uncalled Capital .. 5,00,000 ,, 23,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, an 


offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, H.C. 
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BANQUE RUSSO-CHINOISE, 





Chinese Government K.Tiiels 5,000,000 
Reserve Funds .. Roubles 4,416,000. 


Hrap Orrice: 8T. PETERSBURG. 


DT aaa z ear , 
} Y ‘ . e 
ib anks, &r.—Co ntinued. Telegraphic Address: ‘ Sinorusse.”’ | 
a ae Capital—Fully Paid up .. .. Roubles 15,000,000 & 0. i 
THE Do. contributed by the 9 
| 


| YOKOHAMA SPECIE BANK, NS 








Branches ¢ Agencies— 
LIMITED. Betoun" Wickesr Peking | 
ESTABLISHED 1880. wn Khabarovsk cummeeoenes 
agowestchensk Khokand Shanghai 7 WALL 
Bodaibo Kiachta Stretensk STR E ET 
Capital Subscribed -. Yen 24,000,000 | Bombay Kirin San Francloco 
oukhara Krasnoiarsk Tachkent 
Capital Paid-up oe ee ” 18,000,000 | Calcutta Kouantchendzé Tientsin N EW YORK 
9.940.000 Chefoo Kouldja Tchita 
Reserve Fund .. ae ” ’ ’ Hailar Marguelan Tchougoutchak 
Hankow Moscow Sanna aiea 
Harbi Nicolaieffsk Vercnnéoudins 
Head Office YOKOHAMA. Honghene Ouliassoutai Viadivostok | tment Bonds 
— | Irkoutsk Ourga Werniy hnves 
Branches and Agencies at— | — : ” epee . —— 
| ranches which are temporarily osead, saree ea ee 7: Se a seni 
Bombay Lyons Peking Hakodate Moukeen " Téline nh. ) " 
Chefoo Mukden San Francisco | Kobé Nagasaki Yokohama k ’ \ R r @ 
Dalny Nagasaki Shanghai Newchwang ISK C J OBIN SON 


Tieling 
Tientsin 
Tokio 


Newchwang 
New York 


Honolulu 
Hong Kong 
Kobe Osaka 


| 

| 

| The Bank buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 

| elsewhere, and transacts General Banking Business. 

| Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 120 Bishopsgate street Within, E.C. 

YUKI YAMAKAWA, Manager. 
| 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
LondonOffiice—1QueenVictoria street,London,E.C, 





Four per Cent. Guaranteed Stock. . £1,000,000 0 0 
75,000 Preference Shares of ) 
£6 13s 4d, issued to New Zealand > 
Government j 
150,000 Ordinary Shares at £6 1's 4d ] 


500,000 0 0 


£1,000,000 0 0. 
Of which 
£3 6s 8d per share, and paid ” 
3lst March, 1905 
Uncalled, £3 6s 8d per share.. 
Reserve Fund 


amount, called up} 452,370 0 0 


500,000 0 0 
e, ne ‘ 45,897 0 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 

Australia and Fiji. 
Remittances made by telegraphic transfer. 
JAMES BAXTER, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 
| 


63 LONDON WALL, E.C. 


Registered Capital.......... £2,000,000 
Subscribed Capital ........ 


Reserve Fund.......... uke 140,000 


Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREFT. 

All deseriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 

G. W. THOMSON, 
Chief Manager. 


NTATIONAL BANK OF EGYPT. 


(Establishea by Khedival Decree, June 1898.) 
With the exclusive right to issue Notes payable at 
sight te bearer. 
| CAPTURE AE se icadcciceceas weeeeeee £3,000,000 
In 300,000 Shares of £10 each, fully paid. 
RESERVE FUND......(about) £1,112,494 





Govrernor—Sir Elwin Palmer, K.C.B., K.C.M.G. 
Heap Orrice—CAIRO. 
LONDON COMMITTER. 
Sir Vincent Caillard (Chairman), 
Hon. Algernon Mills. Carl Meyer, Esq. 


BanKERS—Messrs Glyn, Mills, Currie and Co. 


Lonpon AGENcy—4 and 5 King William street, E.C, 
MaANnaGer-—Hon. B. Rollo, 
AssISTANT MANAGER—James H, Newcomb. 


Accounts opened with traders and private persons 
at the Head Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suet, 
Chibin El Kom, Damanhur, Fayoum, Keneh, Khar- 
toum, Mansourah, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Schag, Souakim, Tantah, Zagazig, 
or the London Agency. 

Deposits received tor a fixed term. Advances 
made. Current Accounts opened on security of 
funds, warrants, end merchandise. The purchase 
and sale of every kind of stocks and shares under- 
taken. Bills discounted. h.very kind of Banking 
business transacted. 

Full information e1n be obtaired at the Offices of 
the Bank. 





| 


| Agents \ 


London Bankers: Glyn, Mills, Currie & Co. 
London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 

New York Representative: Walter Kutzleb, Wall 
Street Exchange Building. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business 





NATIONAL BANK OF INDIA, 
LIMITED. 
HEAD OFFICE: 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi. 

SUBSCRIBED CAPITAL ..........0- £1,200,000 
PAM-UP CAPTPAL. «660 cc cccseccaccs 600,000 
RESERVE FuND 525,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall helow £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


NORWAY 
DEN NORSKE CREDITBANK, 


Christiania. 

CapiTat, Kr.16,000,000. RrsERvE, Kr.4,000,000. 
The largest Private Bank in Norway. 
Messrs C. J. Hambro & Son 

London f Credic Lyonnais, : 
London and County Banking Co., Ltd. 


BANCO ALEMAN TRANSATLANTICO. 
(Deutsche Ueberseeische Bank.) 
M.20,000,000 (£1,000,000.) 
Paid-up capital. . M.15,200,000 (£760,000.) 
Reserve Fund .. a M.2,000,000 (£100,000.) 

Heap Orrick: BERLIN. 
BRANCHES: 
ARGENTINE: Buenos-Aires, Bahia-Blanca, Cor- 
doba. 
BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Concepcion (Chili), Iquique, 
Osorno, Santiago de Chili, Valdivia, Valparaiso. 
PERU: Lima. 
MEXICO: Mexico City. 
SPAIN: Barcelona. 
Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 


Subscribed capital 


LONDON AGENTS: 
DEUTSCHE BANK (BERLIN) LONDON 
AGENCY, 
4 George Yard, Lombard street, London, E.C. 


oo BANK of AFRICA (Ltd.). 
3ankers tothe Imperial Governmentin Natal 


and Orange Kiver Colony. Kstablished 1879. 
HEAD OFFICE: 


113 Cannon street, London, 


Subscribed Capital. ...........e6 ¢ £3,000,000 
Paid-0p ..<.<.«: ‘enneccneraee 1,000,000 
Maeve PU sc cciiccccccsccaccess 645,000 


DIRECTORS. 
W. FLemine Buaine, Esq. (Chairman), 
Ropert W. CHAMNEY, Esq. 

OwEN DUNELL, Esq. ARTHUR A. FRASER, Esq. 
Sir Micwaet B&. Hicks-Beacn, Bart., M.P. 
Rocurort Macuire, Esq. HERMAN B. Sim, Esq. 

The Bank issues Drafts, makes ‘lelegraphie Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Banking Business in counection with 
SOUTH AFRICA, 

Deposits received on Terms which may be ascer- 
tained on application. R. G. DAVIS, 
Secretary and London Manager, 


BANKERS 
Government Bonds 


and other 


Investment Securities 


MEMBERS NEW YORK STOCK EXCHANCE 


35 Cepvpar STREET 28 STATE STREET 
NEW YORK BOSTON 


HIGH-GRADE BONDS 


Send for circular describing a 
carefully selected list of short. 
term and long-term bonds, yield- 
ing from 4% to 5%, suita- 
ble for the needs of all class- 
es of discriminating investors, 


Spencer Trask & Co. 


William & Pine Streets, New York 


Branch Office, Albany, N. Y. 





Philadelphia. 


| The Trust €ompany of North America, 


505 CHESTNUT STREET, PHILADELPHIA. 
Capital and Surplus .. $1,200,000. 
OFFiCERS. 

Adam A. Stull, President. 
HenryG. Brengle, First Vice-President & Treasurer. 
Joseph S. Clark, Second Vice-President Supervising 
irust Dept. 
Chas. P. Lineaweaver, Secretary and Assistant 
Trust Officer. 
DIRECTORS. 
James Crosby Brown. John Mclihenny. 
John Cadwalader. tichard Wain Meirs. 
E. W. Clark, Jun. Clement B. Newbold. 
Edwin S. Dixon. John W. Pepper. 
Eugene L. Ellison. William F’.. Read. 
Joseph C. Fraley. Frank Samuel. 
Harry C. Francis. Adam A. Stull. 
Henry L. Gaw, Jun. Edward D. Toland. 
Howard 8S. Graham. Joseph R. Wainwright. 
Samuel F. Houston. George B. Wilson. 
J. Levering Jones. William D. Winsor. 
Malcolm Lloyd. 

Pays Interest on Deposits. Executes Trusts. 
Takes Charge of Real Estate, and Furnishes 
Letters of Credit. 

Saving Fund Pays 3 Per Cent. 


BONDS. 





Correspondence solicited re- 
garding AMERICAN  INVEST- 
MENTS. 


Farson, Leach & Co., 


NEW YORK, 35 Nassau Street, 
CHICAGO, 140 Deatborn Street, 
BOSTON, 28 State Street, 
PHILADELPHIA, 

421 Chestnut Street. 


I Continued on page 11%. 
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Banks, Xc. oe ontinued, 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed ee « oe ‘ —_— 

Paid-up ” . oo 750,000 

Reserve Fund = 300,000 

Head Office—97 and 98 Bishopsgate street Within 
below. 


ee 


Branches and seinatimaieains in all the principal 
places of South America. 


Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J. HOSE, General vm 


Insurance. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. ee 
4 MOORGATE STREET. E.c. 
Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, F.C. 


ee 


! 


£6,673,000 


INVESTED ) 


“NYESTE® | £55,000,000. 
COUNTY FIRE OFFIC Kk, LTD. 


50 REGENT STREET, W., & 14 CORNHILL 

| E.C., LONDON. 

{ FounDED 1807. 

| a S can be effected with 
established Office on favourable terms. 

| FORMS OF PROPOSAL and full particulars as 
to Rares and the ApvanTaGEs offered may be 
obtained upon application to— 
. EB. RATLIFF 5, Secretary. 


this old- 


COMMERCIAL UNION 


ASSURANCE COMPANY, LIMITED, 


in which is now merged the 


HAND IN HAND 


FIRE & LIFE INSURANCE SOCIETY. 


Head Offices, Nos. 24, 25 and 26 Cornhill. 
£2,500,000 
Combined Funds exceed....£11,000,000 


This Companyis now prepared to undertake, inter 
alia, any of the following offices : 
Executors of Wills. 
Trustee of Wills. 
Trustee of Settlements. 
Apply for Prospectus. 


ITHE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 


| 
| 
= 


The “ Pallas - ‘Senet Accident Policy 


is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 


Personal Accident and 

Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 


THE CR OYDON was COMPA NY. 


FOUR PER CENT. PERPETUAL 
TURE STOCK 
(in amounts of £5 0r multiples thereof) to such an 
amount as (with the premiums to be realised on the 
sale) shell produce the sum of 
£25,177 13s 2d. 
The minimum price of issue has been fixed 
£103 per £100. 
Tenders will be received up to 9 a.m. on Wednes- 
(day, Ist November, 1905, at the offices of the 
Company, Katherine street, Croydon. 
Further particulars, with forms of Tender, will be 
sent on application.—(By order of the Directors), 
WILLIAM W. TOPLEY, Secretary. 


DEBEN- 


at 


| 
| Tenders are invited for the purchase of 
i 
| 
\ 
| 


THE ECONOMIST. 


Tonopah and Tidewat ter, 


Railroad Company. 


£500,000 44 per Cent. 


Guaranteed First Mortgage Deben- 
ture Stock Certificates. 


The Debenture Stock Certificates will 
be unconditionally guaranteed as to both 
Principal and Interest by BORAX CON- 
SOLIDATED, LIMITED, and will be 
secured by a first charge on £500,000 Five 
per Cent. First Mortgage Sterling Bonds of 
the TONOPAH AND TIDEWATER 
RAILROAD COMPANY. 


The Bonds of the Tonopah and Tidewater Rail- 
road Company are a first charge on the whole 
undertaking that Company, and no further 
Bonds can be created to rank in priority thereto or 
pari passu therewith. 

The Bonds will be held 
General Investment Trust, 
for the holders of the present issue of Debenture 
Stock Certificates, under a Trust Deed to be 
executed between The Tonopah and Tidewater 
Railroad Company, Borax Consolidated, Limited 
and the Indian and General Investinent Trust, 
Limited. The Debenture Stock Certificates will be 
issued in virtue of the said Trust Deed, and will be 
registered and transferable at the Offices of The 
Indian and General Investment Trust, Limited, 50 
Old Broad street, London, E.C. Interest at the 
rate of 44 per cent. per annum will be payable on 
15th April and 15th October each year by 
interest warrants, which will be sent by post to the 
registered holders, the first interest warrant being 
payable on 15th April, 1906. The Certificates are 
redeemable at par on Ist July, 1960, but the whole 
or any part thereof may be redeemed prior thereto 
by drawings at 105 per cent. on six months’ notice. 
The redemption of the Certificates in 1960 will be 
provided for by Sinking Fund Policies (subject to 
payment of the annual premiums) effected with the 
Commercial Union Assurance Company, Limited, 
and the Alliance Assurance Company, Limited. 

The Trust Deed wil Guarantee of 


of 


The 
Limited, 


Indian and 
Trustees 


by 


as 


in 


ll contain the 
both Principal and Interest by Borax Consolidated, 
Limited. 


Messrs Frederick J. Benson & Co., having 
guaranteed the subscription of the above 
£500,000 44 per Cent. First 


Debenture Stock Certificates, 


Mortgage 
are offering 
The List 
will open on Monday, the 30th inst., and 


same for subscription at par. 


will close on or before Thursday, the 2nd 
November. 


Prospectuses and Forms of 
had from 


“Application may be 


MIDLAND 
street, 


THE Lonpon City 
Threadneedle 
Branches; 


AND 3ank, Limited, 


London, E.C. and 


MarrTin’s Bank, 
London, E.¢ 


Limited, 68 lWombard 


‘'., and 


street, 


FREDERICK J. Benson & Co., 11 


London, E.C. ; 


and 12 Blomfield 
street, 
or from 


Lana & CRUICKSHANK, 
gardens, 


Stockbrokers, 
‘., and 


3 Drapers’ 
London, E.¢ 


Emprenson & HuGues, Stockbrokers, 4 


gardens, London, E.C, 


Drapers’ 


—_ 
[October 28, 1905, 


FIFTY-FIRST REPORT 
OF 


The Yokohama Specie Bank, Ltd, 


(YOKOHAMA SHOKIN 
PRESENTED TO 


GINKO), 
THE SHAREHOLDERS 
at the 
HALF-YEARLY 
ORDINARY GENERAL MEERTING, 
held at the 
YOKOHAMA, ON SATURDAY, Sepp, 9, 


_— 


Heap OFFIcr, 
: apital Subscribed . 
Capital Paid Up 

Reserve Fund 


Yen 24,000,000 
Yen 18,000,000 
Yen 9,940,000 
Directors. 
NAGATANE SOMA, Esq. 
KAMENOSUKE MISAKI, Bsa, 
KOKICHI SONODA, Esa. 
RIYEMON KIMURA, Esq. 
ROKURO HARA, Esa. 
IPPEI WAKAO, Esa. 
YUKI YAMAKAWA, Esa. 
PRESIDENT.—NAGATANE SOMA, Esq. 
Vicr-PresipeNt. — KAMENOSUKE MIS AKI, Esq, 
BRANCH OFFICES. 
Chefoo. 
Dalny. 
Hong Kong. 
Mukden. 
Newchwang. 
Peking. 
Shanghai. 
Tieling. 
Tientsin. 
London. Lyons. 
Heap Orrice.—Yokohama, 


TO THE SHAREHOLDERS. 

GENTLEMEN,—The Directors submit to you the 
annexed Statement of the Liubilities and Assets of 
the Bank, and Profit and Loss Account for the 
Half-year ending June 30th, 1905. 

The Gross Profits of the Bank for the past Half. 
year, including yen 529,922.33 brought forward 
from last Accounts, amount to yen 8,340,221.409, of 
which yen 6,230,500.701 have been deducted for Cur- 
rent E xpenses, Interests, &c., leaving a balance of 
yen 2,109,720. 708, 

The Directors now propose that yen 220,000.00 be 
added to the Reserve Fund, raising it to yen 
9,940,000.000, and that yen 200,000.00) be plac ed to the 
Silver Funds. From the remainder the Directors 
recommend a Dividend at the rate of 12 per cent, 
per annum, which will absorb yen 720,000,000 on 
Old Shares, and yen 360,000.00 on New Shares, 
making a total of yen 1,080,000.000, 

The Balance, yen 609,720.704, will be carried for- 
ward to the credit of next Acc ount. 

NAGATANE SOMA, Chairman, 

Head Office, Yokohama, Sth Septe mber, 1905. 


Kobe. 
Nagasaki, 
Osaka, 
Tokio. 


New York. 
San Francisco, 
Honolulu, 


Bombay, 








30th June, 
BALANCE SHEET. 
LIABILITIES. 


1905. 


x 
Capital Paid up 

Reserve Fund ° 

Reserve for Doubtful Debts... 

Reserve for Depreciation of Bank’s 
Premises, Properties, Furniture, &c. 

Reserve for Silver Funds 

Deposits (Current, Fixed, etc.) 

Bills Payable, Bills Re ,discounted, Ac- 
ceptances, and other Sums due by 
the Bank 

Dividends Unclaimed 

Amount brought forward from last 
Account 

Net Profit for the past Half-year 


9;'/20,000.000 
108,007,140 


152,448,700 
600,000000 
99,695,783.085 


120,276,692.040 
6,079,520 


529,922.38 
1,579,798.825 
Yen 250,668,731.798 
ASSETS. 
Account— Se 

In Hand 24,440. 

At Bankers ........ 12,867 853,060 
Investments in Public Securities .... 
Bills discounted, Loans, Advances, &e. 
Bills receivable and other Sums due 

to the Bank 131,237,941.000 
Bullion and Foreign Money... 546,061.00 
Bank's Premises, Properties, 

ture, &c. 1,678,937.870 


Yen 250, 668,731.7 
PROFIT AND LOSS ACCOUNT. 


Cash om 
21,592,294.038 
18,378,448.500 
77,255,045.40 


Furni- 


Ws 
To Current Expenses, Interests, &c... 6,2350,500.70! 
To Reserve Fund ‘ 
To Reserve for Silver Funds . 
To Dividend 
Yen 6.000 per Share for 120,000 Old 
Shares = yen 720,000.00 and 
Yen 3.000 per Share for 120,000 [ 
New Shares = yen 360,000,000 , . 
To Balance carried forward to next 
Account . 


1,080,000,000 


609,720.705 


Yen | 8, 340, 221.409 


———__} 
Y. 
By Balance brought 
Dec., 1904 529,922.33 
Amount of Gross Profits for the 
Half-Year ending Wth June, 1905 7,810,299.926 


31st 


forward 
By 


Yen 8,340,221.409 


We have examined the above Accounts in detail, 
with the Books and Vouchers of the Bank and the 
teturns from the Branches and Agencies, and find 
them to be correct. We have further inspected the 
Securities, &c., of the Bank, and also those held on 
account of Loans, Advances, &c., and find them all 
to be in accordance with the Books and Accounts of 
the Bank. 
NOBUO TAJIMA, 


FUKUSABURO WATANABE, ; 4Uditors. 


— 
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